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At  the  Lookout  [ 

BUSINESS  WILL 
CLOSELY  WATCH 
FIXING  OF  PRICES! 


Asbestos  Earnings 
Off,  Outlook  Better 


Annual  rotiort  of  Asbpslos  (.'or-  rUA  rLDAU/lAl  10 
poration  I-td.  for  1010,  to  bo  isHiiod  ; 

shortly,  is  oxpoototl  to  show  earn- i  DATICTCA  DV  FDD 

inps  lowor  than  in  prooodina  yoiir.  j  DUUulCI/  Dl  i/.l  •1\. 

duo  to  htghor  t.T\o.s  and  a  fallinj,'! 

off  in  biisinoss  in  tbo  final  nionliis|  ' 

of  iho  yoar.  'I’ho  yoar-ond  di'olino  :  Distribution  This  Month  Will  Be 


DIVIDEND  TOTAL 
FOR  FEBRUARY  IS 
BOOSTED  BY  C.P.R. 


Look  to  Lease-Lend  Bill  as  ICAPACITT  CALLS 

Source  of  American  Dollars! 

- „.^7— .  „  .  i  FROM  U.  S.  SEEN 


1  lAlilU  Vi  I  niVLiU  In  sliipinonts  wa.s  dno  to  spr<'ad  of  I  vir  9Q0  r'nm 

_ _  war  artivity,  sbntting  off  of  sorn.’  l-om 

.•  c  j  normally  important  marl<oi‘,.  and  $6,646,570  i 

Meeting  Farm  Demands  ^ Might  j;|,jppjpj,  fucilitios  Konoraily,  wbirb  |  _  _ 

Easily  Start  a  New  Vicious  out,  into  oversoas  .salos.  liritain  lat  ;  .  «.Tit-c 

I  torlv  has  boon  diiof  ov<  r<oas !  00  COMPANILS 

market.  _ 

-  In  informed  <inarlrrs,  prospni-  preferred  Stock 

ARE  FARMERS  DIVIDED?  m r. -on t  year  are  ronsidmod  .  p_,..  _f 

favourable,  duo  cbiefly  to  antni  ■  i-argesi  rail  01 
■  (latod  iioavy  donuuul  from  tin  i  vuary  Dividends 

Winnipeg  Free  Press  Sws  That  Unitoil  ytatos.  which  always  ha.s 

,  D  •  . _ ,  i  been  an  important  market.  nienls 

Increase  Being  Suggested  |  _ 

Would  Weaken  the  Country’s!  write-offs  including  a  .special  trans-  Dividends  lo  be  pa 

^Var  F.fforl  1  fer  of  -ISSO.OOO  to  .V(iecial  reserves,  hv  I'auadiaii  I'orp 


$9,735,292  Compared  With 
$6,646,570  in  1940 

68  COMPANIES  WILL  PAY 

Preferred  Stocks  Constitute 
Largest  Part  of  Regular  Feb’ 
vuary  Dividends  Wl'h  31  Pay* 
nient.s 


write-offs  including  a  special  trans-  Dividends  to  be  paid  m  Fobrnary 
fer  of  -ISSO.OOO  to  .v(iecial  reserves,  hv  i'auadiaii  I'orpoiatinns  will 
earnings  amoniited  to  .f  I  ..'.ri  a  share  amount  to  about  an-ord- 


Ap  j|  ■■■.«  A  ^ ■%  "t  ^HATE^’ER  action  may  be  taken  - —  - 

9  £•  AAlltb  m  WU#  '  ‘he  Dominion  government  to  ||tfrvp  PVH  A  MOmif 

LIMITID  demands  for  fixed  price,.  vVIUl  EArAlNMUll 

by  the  farmers  of  Canada,  as  pre- 

evim...  !?S7  delegation  represent-  PAM  CTrAMCUIDC 

MONTREAL  ling  t'bc  Canadian  Federatiou  of  |  vAll*  Dl  Uil  1*100  IT  l3 

Torsn!9  W!nnlp»fl  Von*9UYer  Agriculture  will  be  carefully  re-!  T  A  D ATIIUPC  I  IVCI  V 
VMorlo  N.wYsrk  ‘’‘“died  by  the  business 

london.  log.  communitv.  Of  course  it  is  easy  lo  | 

undpr.stand  and  appreciate  the  atli  "7  "  “ 

I  tilde  of  the  farmers.  They  want  mini-  Will  Depend  on  Write-Offs  But 

_  _ I  mum  prices  for  many  of  the  things  May  Be  3  Times  or  More 

’  they  Iiavc  to  sell.  But  experience  1939  Figure  of  $1,20 

DICTII  I  17DC  MAI/  .'■•hown  ttiat  where  the  govern-  _ _ 

l/lMlLLbKO  IHAl  i‘  i®  PROSPECTS  ARE  GOOD 

diffirult.  to  call  a  halt  and  if  care 

WftX  pAFp  pYX|?A  the  result  may  be  Canada  Steamship  Eines.  Limited, 

1  il VIJ  U/illirK  that  kind  of  inflation  wliieh  it  is  jn  hg  annual  financial  .statement,  lo 

mlAAHACITI/IATP  dPf'ifcd  to  avoid.  The  profits  of  the  be  issued  early  in  .March,  will  .show 
infll  lliM  llllWil!  f=’rmer.''i  can  hardly  be  increased  ’‘‘'d  earniugs  up  , sharply  over  pre- 
llfll  VUIllVIlk/  ,  .  r  ■  .s  ,  „  .  vious  year,  and  company  is  facins 

_  :  ‘•■‘"d  that,  of  course.  ,s  the  Purposc  , 

Higher  Levies  Here  Unlikely : 


DISTILLERS  MAY 
NOT  FACE  EXTRA 
TAX  IMPOSITIONS 


on  the  600.000  shares  ouisiaiiding.  jng  ir,  ;j,  preliminary  es'imate  made 
-  -  hv  The  Financial  Timei .  This  re- 


WIDE  EXPANSION 
I  CAN.  STEAMSHIPS 
:  EARNI^  LIKELY 

Will  Depend  on  Write-Offs  But 
May  Be  3  Times  or  More 
I  1939  Figure  of  $1.20 

I  PROSPECTS  ARE  GOOD  i 


pre.sents  .an  increa.sc  of  f 3. os?. 722  or 
t7.6'’7  ever  the  amount  01  ?fi,646.;i70 
dt.'-tribuied  in  February  toto,  ’this 
month  is  ordinarily  the  lirLiest  one 
in  the  .'car  from  a  divio« :  vi, r 3w- 

poinl,  ' 

Most  of  thifi  gain  is  due  of  eour.se 
to  the  distribution  of  a.  secord  2''7  1 
di'idend  on  C.P.R.  preferred  witliin 


For  a  Long  War 

Ottawa.  —  The  serious  view' 
that  the  government  takes  of 
the  war  situation,  from  the 
standpoint  of  the  length  of  the 
conflict  for  which  plans  must 
bo  made,  was  indicated  by  Hon. 
.1.  fJ.  Gardiner,  Mini.stcr  of 
Agriculture,  In  speaking  at 
Regina  last  week.  Warning  the 
farmer.s  that  an  improvement 
in  tho  economic  position  of  the 
producer  of  agricultural  pro¬ 
ducts  cannot  be  expected  until 
'lie  war  is  wou,  he  expresstd 
ho  hope,  that  it  “will  not  last 
(oncer  than  five  or  six  years." 


BIG  NEW  PLANTS 
ARE  CALLED  FOR 
NAVY  CONTRACTS 


Ottawa  Pins  Hope  to  Promise  _ 

of  Aid  to  All  Opposing  Defence  Program  Will  Bring  De« 
^ggfcssors  mand  For  All  Available 

- -  -  Tonnage  on  Continent 

Exchange  Pressure  Would  Be  - 

Relieved  But  Debt  REOPEN  IDLE  MILl^ 

Would  Mount  Woodlands  Delegates  of  Pulp 

j  Special  Correspondence  &  Paper  Association  Warned 

Ottawa  -  A  possible  silver  lining  Qf  Post-War  Dangers  How¬ 
to  the  dark  cloud  of  endless  war 
.spending  seems  lo  be  this  Lease- 
I.end  bill  now  before  Congress  at 
Washington.  While  some  hold  that 


Pulp  rcduiremenls  of  the  United 


sueh  relief  would  be  a  fakse  gleam  j  States,  ariising  from  the  national 
I  that  would  foretell  a  tornado  of  1  defence  program  of  that  country, 
taxes  later  on.  others  here  on  the  |  will  eall  for  capacity  operations  at 
Hill  think  it  promises  relief  from!  all  Canadian  mills,  including  those 
the  .struggle  of  Canadian  tax  gath-  now  id’e.  This  is  the  prediction 
erers  to  get  hold  of  American  green-  made  by  E.  W.  Tinker,  executive 
barks.  secretary  of  the  American  Pulp  & 

Application  of  the  provisions  of  paper  A.ssociation.  in  an  addre.'ii 
this  bill  indicate  that  it  promises  1  delivered  this  week  at  a  luncheon 
help  and  relief  fi  r  all  nations  figh:-  of  the  Woodlands  Section  of  the 
ing  aggres.sors,  and  does  not  per-  ('anadian  I’ulp  and  Paper  Associa- 
tain  exclusively  to  Britain.  Those!  (ion  in  Montreal. 

,  who  have  studied  the  bill  claim  that  I  ,\t  i1k>  same  time,  howeevr,  the 
I  it  will  blow  benefits  across  the  10th  1  kcr  einiiliasizod  llie  vulncrabil- 


si.x  won'hs.  This  payment  amounts  Two  Plants  in  Quebec,  One  in  ,  parallel  of  latitude' as  well  as  over,  tV  of  the  pulp  and  paper  industry  on 


I  to  12.71.7.138.  The  difference  is  fur¬ 
ther  made  up  by  Hie  addition  of  a 
fr"  newroiners  to  Iho  1'rbruaiy  list 
and  of  a  few  increase:  1  anadian 

Coniericrs  will  pay  .'Jli'i.n'ii .  Kerr 
.Vddison  will  add  .T2a6.7|ii  to  the 
total.  Tho  Cosrao.s  Imperial  pay¬ 
ment  will  be  inereased  by  a  bonu.s  of 


Alberta  and  B.C.  to  Make 
Gun  Barrels 

HUGE  CAPITAL  OUTLAY 

Increasing  attention  will  bo  given 


I  the  Atlantic  to  Britain.  |  tijj.s  continent  to  possible  post-war 

I'anada,  it  is  claimed,  will  be  able  |  economic  developments  and  warned 
to  participate  in  all  the  advantages  1  that  co-operative  efforts  of  the  in- 
I  given  lo  Britain  for  the  purchase  of  dustry  and  the  government  would 
!  equipment,  supplies,  and  armament  ,  i,p  required  to  avert  the  danger  of 
necessary  to  pro,secute  the  hostili- 1  serious  etfeets. 

ties.  i  The  National  Defence  Adv.siory 

More  Anieriejin  Ilnihir.s  Commission  in  the  United  States, 

So  Canada’s  necessiiv  of  finding ;  ^i''-  Tinker.  has  expressed 


.nnci  Major  Increases  in  U.S. 
Arc  Doubtful 

I'OOTLEGGING  FACI'OR 


of  living,  and  with  Iho  incvca.se  in  |  ported  is  still  irnccrtain. 


Canada  SteamMiip  Lines  Limited  “'‘P'-rat, on  com-  in  Canada  lo  ronslrucfion  of  gun  |  so  Canada's  necessiiy  of  finding  1  ^i>’-  Tinker,  has  expressed 

its  annual  finandal  .stat'ernem  to  T"  "  '  '  ‘o''  '“S  ^0“' I  U.B.  dollars  to  “pay  cash  011  the  bar-  "  i'ii  American  self- 

I  issued  earlv  in  Mairh  'mII  show  '’f 'i-  fi’' ‘fii^nd  struclinn  of  ships,  and  lo  airplane:  rel  head"  woiild  no  longer  exist. '  •'"ff'f'ifncy  in  the  future,  and  he 

10  earniuEs'iio  '  harnlv  over' m  e  ‘’f  output,  as  result  of  revised  produc- j  This  would  bring  relief  to  indivi- : '’‘ided.  "it  is  aDo  concerned  with 

oils  vrar  ami  emnnanv  is  rarin-  I  ion  schedules  worked  out  by  Cana- ,  duals,  firms  and  the  government  it-  '■if'  immediate  availability  of  raw 

nsne'ci  nf  annihet-  cin’r  iiiri'ni-.,’  Thcio  arc  a  |c'v  minor  changes  di.au  government  ministers  in  rolla- 1  Evervhodv,  of  course,  has  hern  materials  to  c.ariv  on  the  vast  de- 

ablo  vra  •  '  '  *  f'^'T'rablo  and  iiufaiorahle.  boraliou  with  British  officials,  and  1  tremcndoiusly  handicapped  bom  per- 1  fence  program  tliat  is  just  getting 

inariri  ^cithniii  inri-pisinc  the  cost  I  ‘ ’  which  ca ticcl  each  oi licr  out ,  and  fa i  1  i;.,s,  representatives,  it  is  now  in- 1  sonally  and  professionally  .since  .tut.'  tmder  "a.v,  a..s  nell  as  to  disturb 

inau,.i  "iinoui.  !ncre.^!ng  lue  cusi  j  E,>aet  amount  of  earnings  to  he  re-  in  influence  ihe  total  ip  any  m  ay.  dicated.  1  by  increasingl.v  tightened  rcsiric-  f  '  P<J-''.sibIc  normal  func- 

uted  is  still  irnccrtain.  as  much  fpiring  I’ebruary  sivly-eighi  cor-  71aking  of  barrels  for  big  Navy  tions.  tioti'-'. 

pend.s  on  t.ax  ad.iublmcnts  ,'ind  poralions  will  niak"  recnlnr  or  inter-  ciiuk  is  htirre  nnrierlakinc  and  the  It  i.s  fiirilirr  siicEe.slrd  hv  .some'  I  he  I  oininniission.  he  .stateil. 


'vhich  cancel  carh  other  out,  and  fail  representatives,  it  is  now  in- 1  sonally  and  professionally  since  .liit.v  under  way. 


fhiring  I’ehruary  sivly-eighi 


ost  of  living  "ages  will  ha ve  j  deprnd.s  on  tax  ad.iublments  and  I  poralions  will  niak"  regular  or  inter- 1  guns  is  a  huge  undertaking,  and  the 


to  he  advanced,  eosts  will  go  up,  "rite-offs,  not  .vet  seitlrd.  In  Street 
...  ,  ...  gosbip,  howevci',  there  have  hern 

prices  "111  .inercabc  and  Ibcn  "v! 

li.'t'c  the  vicious  circle  which  devcl-  (pp  preferred  might  hi.-  shown,  ai 


dicated.  i  1  liy  inercabingly  tiglitened  resiric- 

7!aking  of  barrels  for  big  Navy  tions. 
guns  is  a  huge  undertaking,  and  the  I  II  is  fitrllirr  suggesird  by  some 


poi-ibihle  new  taxes  opcd  during  and  after  Ihe  In.st  "ar.  against  •1!t.20  a  preferred  sluire  in  ihe  loi.ai  w 


In  Street  ini  dislrihulions  on  .seventy  four  annual  output  may  run  as  high  as  politicians  —  ali,lioiigli  llie  Bank  of  reached  ilip  conclusion  after  an  ex- 

hnve  been  issue;,.  Thirty-one  of  these  "ill  be  .'tl0ti.0<m.i'O0.  .’Mini.stcr  of  Munitions  ‘  <  anada  has  maintained  iP,  iradi  liaH'ii'e  tnvcsiigalion  and  llie  com- 

sharo  on  iirelerrei!  stocks,  on  winrli  a  total  of  Howe  lias  revealed  that  the  British  lional  tacitiirniiv  -  ilial  ihc  occa-  pilalioit  of  a  complete  report,  cov- 

bhown.  ai  apiiroximaicly  ?  I,;i,'»2.i:;,7  or  .727;  of  government  is  making  a  capital  out- |  sion  might  also  lie  .seized,  after  inc^e.riii.g  pulp  requiremeuls  and  sup- 


.iii'l  .' pccia.l  rr.sti  iciions  on  sales  of  |  inflation,  loo.  as  well  as  the  uiti-  I9T0.  As  pruvision  is  made  for  dis 
liqii'.ii.  lioih  in  Iho  I'niicd  .plates  i  ,  ,  tribtition  of  half  of  nri  earnings  ii' 

and  la.iada  rcporl.s  nhich  have  I  conscqucncc.s  of  borrowing, 

nil  ciilcil  markci  pricci,  of  liquor  "uuhl  Iiavc  lo  be  considered  in  re- 


against  .111.20  a  preferred  sluire  in  ipe  loial  "ill  he  paid.  The  two  lar- Ma.'  of  .?  1 7. .72.8, 30.7  in  (.  aotida.  lo  per- 1  Lcasc-Lcnd  hill  goes  through,  lo  ir>'  pBcp  Huh.  (iroiiding  onticipated  im- 

1930.  As  pruvision  is  made  for  dis  gesi  iicni.s  in  Ihis  group  will  he  .  niii  sticli  largc-.scalc  production  of ;  I"  Pet  tbc  Dank  of  (7anada  and  the  i  Perialions  from  I  'anada  could  be 

Iribution  of  luilf  of  net  earnings  as  i  ,i' r;  uml  Inicrnaiiunai  Nickel,  with  I  big  giiii  barrels.  This  is  the  first  Reserve  officials  logcHicr.  "I’taiucd  and  providing  the  paper 

dividends  on  Iho  preferred  slock  82,7 17.|;;s  and  .8.731.831  i  e:,pectivel\ .  |  i  inio  the  British  Admirallv.  it  is  said.  '  i^ra  would  be  lo  bring  to  some  indii.  tr.'  operated  at  a  normal  rate. 


year,  earnings  of  8'  a  share  |  wjn,  regard  to  ilio  General  tsicci  .  has  ever  made  a  capital  outlay  for  Par'R'-  American  and 


appear  to  luncliitlc  lation  lo  renewed  hopes  held  in  would  mean  a  dDlribution  of  n'  -m  Ware;,  p' eferred  cNDai,  "  c  lulvc'ten- 1  , in, duction  c'.f  NaVal' gums. 


able  to  borrow  in  the  I'nitcd  State.s  Improvement  in  i'anada  Si r;ini-  around  In  cenl.s  a  share,  or  .?1..70(i. 


OI  im  rMimdaiion  in  fact,  (anadian  ,..;ouir  quarters  that  Canada  will  be  the  preferred  out  of  1!ilu  rcveniio.s. 

-lOiriimcni  laxivs  on  whiskies  :ind  ,  ,  .  ,.i  „  ,•  -..j  c-.-,,,.  ,  ,  i  .  .  ., 

oH.e-  distilled  .spirits  are  now  at  a  i ^  Improvement  in  i  anada  Steam 

p.. mi  "lien,  prevention  of  smug- i  for  vver  purposes  under  ihc  lease-  ships  gioss  rrvcnuci  was  fair 

■Hag  and  ImoHcgging  uv  a  problem,  lend  bill  now  being  considered  at  all  departmcni.s. ;  mirsemeni.s  vv|,,rh  have  not  aetuall.v  j  Columbia.  The  British  Columbia  uii-  p”' ''bills ’’ 

ami  adviec.s  from  Ottawa  indicate  w  ishin'-lon  ast>car.  V  olume  of  gram  hand- ,  been  declared  .v  et  bav  .•  been  marked  j  dertaking  mvolves  rccondiltontiig  of  ^.|,a„„eyble  In  other  word.s  if  the 

laai  Ihc  government  i.s  unlikely  no  ^  I'"'?"  “Ov  e  assum- ,  the  Dominion  Bridge  Co.  plant  at  joj,"  r  js  <101^  v^ 

raise  excise  taxes  further  as  this  i  Political  actors  dicated  for  a  Dmc  earlier,  hut  raic.s  cd.  that  they  cillirr  w.ll  l,e  made  as  Burnaby,  near  Vancouver,  at  a  cost  \,„cr'ican  dell  ir  here 

mnl.-ihiv  ttoiild  onlv  increase  11101X119-  A  i.  Stable  vvlicrca.s  in  rcccm  1  a  mailer  of  leuime.  or  lhai  such  ,.f  87.i»00.no0.  The  chief  plant  in  Ainuit.m  iKiiai.  inn 

IJ;:^aii  too  Apparel  .e,™  ,te  . . . .j, „i,Hy  i„  ,io«- co  will  be  rora.ed 

g,,vnnmciHs  rrvemire.  j  In  Ihc  delegation  which  ap-  f '  *  „  "  "hiu  c  il  i  he  past  record  and  of  the  apparent  .Soicl.  "here  some  barrels  have  been  i,„v  one  "Hh  Ihe  oilier  Mpres- 

In  ih,.  last  wai  .  Ihc  iquor  com- '  oached  the,  federal  government  S’uies  74^-0  re'ig Ih  hi  smol^  ^  Po.^Hmn.  produced  whirh  arc  said  to  he  the  y  cynadiaii  dollar  has  no  legal 

iL'inio^  ii'M  (inh  ill  C  anada  bin  in  •  i*  ^  ^  rwuieaS.  i  acKa^.c  ireicni  niiMiiob}-  Micrc'  arr  FO\on  on  which  egua  of  the  best  produced  anywhere.  cf-inHin-x  oi  rniiori  tox;  -.i  ',n 

Ihc'r'n„e:i  sllucs.  hiu"  a  p.-, , (10,1-1  "  f oo«D  TM^on?cr  and  ho.el  oMra  pa.'incms  will  he  made,  toial-  In  Alberta,  the  Ogdon  plants  of  ^.oll.^Js 

I, Il  ly  hard  Dmc,  In  the  present  war. ,  “•  'uciuded  icpicscnla-  ,  Xl.28'i.l,0  or  I.',',  of  ihc  loial.  Canadian  I’acific  arc  to  be  used.  . . ri.v  accounted  for.  arc  a.-,  illegal 


assumed,  that,  it  will  he 


Tho  gun  barrel  production  will  be 
ceulered  at  two  plants  in  Quebec, 


odian  dollars.  Others  vvlio  feci  i.nai 
tbc  dollars  will  be  at  least  17  cenls 


adequate  supplies  of  chetnicji:  pulp 
vveiild  he  available.  It  indicated, 
however,  tliaf  all  idle  capacity 


apart  on  the  American  open  mar-  "  eiild  have  lu  lie  maintained  in  pro- 


rhrougliout  'this'  .■■..mpilat'ipn  dis-  one  in  Alberta  and  one  in  British  Hack  b.jnrsca  in  ,\miM-ican  if  R'is  o  was,  to  be 


general  tliroiigli  all  deiiarimcnis, ;  bursenieni;;  w  liirh  iiavc  not  actually  l  ohimbia.  Tho  British  Columbia  uii- 1  cities,  do  not  liope  for  pat 


All  Too  Apparent 


In  the  delegation  which  ap- 

.  .  .  r  .  .  has  m 

pioachcd  the,  federal  governmeut  pauje.s 

every  province  in  Canada  was  rc-  also  w 
presented;  it.  included  rcprcscnla-  businc 


obtained. 

Must  Adjust  Output 

The  .Viiuricaii  pulp  and  paper  of¬ 
ficial  expressiHl  llie  belief  that 
it  would  lie  iioee.ssary  for  pulp  milks 
in  hoHi  the  I'nited  States  and  Can¬ 
ada  to  adjust  llieir  production  in  so 


III  buy  one  w  lili  the  oilier.  .M  m’l’i’-ifyi.  y.s  po,  sihic  lo  Hie  requirement-s 


Ihc  .Viiicncan  louri.sl  business  is  ofi  lives  of  agricultural  groups  in  'atter  part  of  the  season,  to  i'l'iug  j 'i-|,,.f;e  extras  "ill  ho  paid  on  Cana-  The  ship  cousiriiction  program 
viial  miporlancc  lo  Canada.  a.s  a  I  Drench  Canada  as  well  as  the  farm  _i  **  ‘^'-ason  up  lo.,]iyn  nnm.'.e  CDO.Oiiii):  (anadian  Oil  may  involvo  cousiderablc  new  eap- 


satisfaetory  level.' 


mcan.s  of  proviiling  L  .S.  cxeliangr.  ]  other  parts  of  the  Pro=;np,-i,;  for  cm  icn,  vf..-  , -'i 

and  n  I.-  recognized  iliai  rcslric-!  ,  .  r  u  irospeiL.',  for  cuiicni  .vc.tt  .lu  ,  (.>1 

nous  on  liqiier  .'-alc.s,  or  excessive  ^ aspect  of  the  (bat  the  transporlation  companic.s, 

laxes  vvliicli  vvoiiid  Jiinip  pi  icos, '  movemcnl  —  which  represents  the  vvill  he  very  busy,  moving  war  sup-, _ 

"c.iild  iiavc  a  liad  cffpi'i  on  Can-  l.argest  voting  group  in  Canada  —  pjics  and  vaiious  vital  raw  male  ■ 

;id<i'.'  loiii  isi  hiisiiic.ss.  I  was  increased  l)v  the  rather  insidious  large  quanlilics.  Available  i 

Duidciitallv,  Ihc  Canadian  -gov-'  ^  i  •  la'te  s'''ni»n5  appear  likely  to  I, e  ^ 

mnincMi  s  revenues  from  hard  Ii-  ‘^“SSCstion  that  Ihc  incTcasc*3  m  (axed  heavily.  The  Rriiish  demand 

,|iior  and  iiccr  (axes  diiriii'’  Hic,  cur- 1  Pnecs  lo  be  paid  for  farm  products  for  boats  also  may  offcct  the  sitiia- 

ri'iii  fiscal  vcar  h.avc  l,ecn  running  i  should  l>c  paid  only  by  Hir  people  season  29  cargo  hoai.  ' 

alioiH  lO';  above  year  lieforc.  due  ('pmH.i  willioiit  increasing  Ihe  f''”'"  i‘'l'''  shipping  loj 

,o  Hic  1  1  rs|  new  taxes  and  in-  vviihout  inccasin^,  me  service.  Ics.scning  Ihc  niimhcr  i 

creased  cnM.siimpHnti.  Onl'  of  pverv  ! '  of  available  lioltoms  on  the  lakc.s, 

doKar  speni  in  C.Tiiada,  on  Iiard  li- !  Bniain.  ilowcvor.  Hie  fact  still  rc-  and  il  appears  possible  furilicr!  " 
qii„i.  alioiii  37  rentn  goc.s  In  the|  mains  iliat  vvhalcvcr  i.s  paid  lo  the  ’'hifis  of  lake  tonnage  lo  ocean  ' 

Dominion.  :;,7  cents  to  prov  lueial  j  p|.,j(i„cers  of  foodsMiffs  by  way  of  '““'1'^“  Steam 

■  Mvernmenis  .and  20  cents  lo  Ihe  .  .  j  ,  ships  get  paymcnl  on  a  leiuse  liasis  'ok 

I  bomis.  even  Ihougo  it  docs  not  apply  fp,.  ypy  ships  taken  over  by  ihe  “"o 

,,,  V  I  I  •  I  dircrtly  lo  exporis.  will  lie  borne  Britisli  govcrnmcnl.  "ei 


Co'.,  1817.9701:  Cornios  Imperial  I  iial  iiivcstmciU.  The  few  .shipyards  I  lyps  oiu-e  more 

lie  ,  (.yL'.OiiOi  ;  IJolIiiiger  i  ■8216, OUIH  ;  i  that  ulroadv  have  received  British  !  oii>n  ,,  hi>,.vv 


ri'iii  fiscal  vear  have  l,ecn  running 
alioiH  70';  above  year  before,  due 
to  Hie  lairsi  new  taxes,  and  in- 
cicased  ,•011.^1111^111011.  Out  of  every 
di,rar  sppTH  in  Canada,  on  Iiard  li- 


(.yla.oooi;  IJolIiiiger  1 82ti.:,oiJiH ;  ,  that  already  have  received  British  even  at  a  heavy  discount.  "PPcals  i  ‘ 

’  ((  ontimied  on  page,  10)  I  (Continued  on  page  10)  to  thou-sands  of  Canadians.  raeiurers.  can 

S»'e  l!iisiii(*iis  .Vdviiiilagcs  1  will  ho  l,y  a 

A  1  F  F*  •  •  *  F  *  From  a  Inisiness  slaiidpoiiit.  ilierei"'"^,  '*’0  maim 

^^TfOXXSBCl  A^txbhc  KJiyXTVlOt\  M  O  'l"’'’*'  doHars  "‘.l-  be  eontin 

could  lie  liroiight  clo.ser  lo  par.  lie-  (Contini 

JO  ,  *  M  •  Cuu.si'  Hiore  are  firms  and  govern-'  — 

MxBVlVB  1  tie  OITOIS  ixBDOTt  ""  '  a  *jl 

F^  ;  dollars  Hiev  have  In  dig  lip  lo  cover  AnOtnCr 


.seni.  a  canaoiaii  noi la r  nas  no  leg  i  i  eoiisuming  mills  if  there  was 

standing  in  I  lie  l-niied  Slates  ai  all.ji,,  large  expansion  in  the  pulp 

while  American  iWiars  licm.  "olc.-.- ;  p,,,ducii,g  capucily  of  the  United 

arroiinlcn  fur.  arr  a.,  illr;:al  ! 

as  an  um’unal  beaver  HHn  cut  of  |  ‘  l.^v'h'iic  it  is  true.’  he  .said,  “that 
.sc'ason.  I  he  Idea  of  making  ihc  dm- ! -qaHstically  Hie  Cnited  States,  if  it 
lais  once  more  intei  cliaiigcabic.  i.f  eeivcs  Hie  aiilicipalcd  quantity  of 
even  at  a  hcav.y  discount.  "I'pcal-s  |  p,||p  (-1.,^,^,  Canadian  manu- 

lo  thousands  of  l  anadians.  |  faciurcr.s.  can  nu'ct  the  situation,  it 

S»'e  l!iisiii(*iis  .Vdviiiilagcs  |  vvill  ho  liy  a  very  narrow  margin. 

From  a  Inisiness  slaiidpoiiit.  ilicrci"“d  'ho  rnamtonaueo  of  this  margin 
are  those  who  hope  that  the  dollars'  contingent  upon  u  series  of 


Special  Correspondence 
(Hiaw.i.  .\,s  Hic  days  go  lyv .  it  is  fcrencc  Just  because  there  was  pre- 
ccii  more  and  more  that  tho  Sirois  !  liminnrv  - - 


di.sagrecmeiit. 


could  lie  liroiight  closer  lo  par.  lie- 
euu.si'  Hiore  are  firms  and  govern¬ 
ments  wlio  have  in  mind  Hie  extra 
dollars  they  have  P,  dig  up  lo  cover 
(loins  pnyaiilo  in  New  7',,rk. 

l’r(,\  ini  iai  ol,l i uai ions,  for  ex¬ 
ample.  in  .New  7’ork.  niiglil  Im  .si'r- 


(Continuod  on  page  ID 


Premier'  viced  at  a  I'ig  saving  to  Hk'  taxpayer 


Another  Deadlock 
In  Nova  Scotia  Mines 

SpccialCorrespondence 


work  may  dcvelnp.  Canada  Steam  Rfporl  is  l,y  m,  means  a  dead  dog.  Bracken  weiil  so  far  as  to  talk  of  |  „  hose  e-nit rltnil ions  lo  doinesi ie  wa r  I  saini  .l<,lin  AnoHier  deadlock  in 
.ships  get  paymcnl  on  a  leiuse  liasis  '-'lie  .Mark  Twain;,,  ils  deatli  has  hoycotling  Hie  prov  ince.s  whieli  vvill  ri„,.,ncing  ".,ii!d  ilnreliv  Im  apprc-'n,,.  maiim-  of  vva-e  adjusiment  bc- 
for  any  ships  taken  over  by  ihe  'men  gieail'  exaggerated.  IVople  j  not  co-operate.  |  clahly  incrra.se, 1.  H  ween  mines  and  operator.s  has 


■  ,,veriim(nis  .and  20  cciiK  to  the  .  ^  u"  "  'fi-se  nasis  ,,,o  i,.,jx,nce.s  » nicn  w  iii  mg  ".,iilr|  ihcrePy  i,c  api">'-;ihe  mail 

,1"  linear  '  I  bomis.  even  I  hougn  It  docs  not  apply  for  any  ships  taken  over  by  ihe  'men  gieail'  exaggerated.  IVople  j  not  co-operate.  |  clahly  increase,!.  ’iweenn 

Ixli-i  Tuxes  \ol  (prtHiii  |  diiccHy  lo  cxpori.s.  will  lie  borne  Britisli  govcrnmcnl.  were  stunned  i,!  lir.st.  ai  ihis  (•,,llap.se  AH  across  Canada,  cnic  icp,,rts|  LiisHy.  Hic  resiorai  ioii  ,,r  iM.rdcr  ,;,kcii  pi 

,  hv  Ihc  la,\p;ivcr,s  "ho  will  also  he  Sliiiiiiirds  \re  Riisv  l,cri,r('  Ihrir  ver'  c.\  c;'.  ihcn  lhox,iroin  iicvvs:ia  pi'rs  indicating  Hiat  Hic  '  iiinciiil  ie.s,  rudel.v  hruken  up  wii'li  (,|  j  j, 

In.asmncl,  a.'x  loading  '  hi'-lmr  cigst  (if  liv  ing  vv  itli  '  ’  ’ '  *'  Marled  lo  a;  k  qim.sHon.s.  and  no"  ,  ,m„ple  a  rc  fa  r  from  sa  tisfii'd  at  t  he  ;  Canada’.s  increasing  demand  Inn  W„ 

ilisMlIcry  c,,mi,anics  m,"  do  ImlKor,  •  .  r  .  ,  company  shipvards  miIi,  id  Hiai  Hicy  are  fimimg  niil  vvlial  Hieivvay  Premier  llephurn  delilieratelv  i  Anieriean  dolI:ir,  ;ind  Hie  eoiiseqiienl  ,  , 

Hieir  hn.  iMc::s  in  Ihe  1’,?:..  i,o.''sihlc  i  |  hc  rcsnli  ihat  Hm  rust  of  pioduc-  i;j|.y_  Davie  .'sliiphiiildiiig  .i;-  Repiiii  Repori  l•e;lll>  was,  Hiev  aiel  wrecked  (he  .Sirni.s  proceedings,  go- j  re.sl  riclion  on  Ihcir  use.  coiihl  ''f !  „|o„  ih-ii 

new  rcsl  riel  icri.s  and  laxe.s  are  .I'ljon  of  niuiiilions  must  inevitably  he  Co,,  rushing  "orlx  in  pr('par:H  ion  :  il,',iding  il  is  ",,rHi  living  t,,  reviv'  ,  ing  of  Dllawa  speeifirally  for  lhai  '  restored.  It  vvonld  I,*'  Canada’s  l('■v 

eiatlr.r  ,,r  pa  it  i, ilia  r  enneern  to  i,r-  |„(.vrased  .And  ii  is  only  presenting  for  const  riiel  ion  of  six  e;irgo  l,(,al;c  I  rwo  piCniclor  1 1  cal  menl.i  in  Hie  iicca,  ion.  TTipre  i.s  the  fee’ing  of  ir-,ture  tovvanl  a  good  neiglilior  I'ol  ie.v.  ’  , 

gani/Htinn.'!  .ipli  .e;  Hiram  r..-,..  ,,,  vav  Hial  vvarlimp  Mxa-  '■ecenlly  ordered  hv  Hic  l!rili;di  g(i\.!"a>  nf  ;  |icccln'  .Nova  Scoiia  !  rilalinn  Hint  one  man  and.  at  Hial.!  There  isii'i  miicli  doiihl  lull  vvlial'  ,, 


:Harled  lo  a;  k  ipie.si ion.s.  and  no"  ,  p(>(,),|e  jire  far  from  satisfii'd  at  tlie  C 


lieu  resi  riel  iciri.s  and  laxe.s  are 
eiatlr.r  of  pa rl ieiila r  enneern  to  or 
gani/atinn.'!  .ip-h  .e;  Hiram  Wallir 
;ind  Distil ler,s  Corp.  .'sr;igram.s. 


of  Dllawa  speeifirally  for  lhai  I  restored.  It  vvonld  I,*'  Canada’s  ges- 


increased  .And  ii  is  only  presenting  for  const rm  i  nm  of  six  r  argo  lioals 
Hie  r.'icts  lo  sav  Hiai  wartime  laxa-  ''ocenll.v  ordered  h,\  Hu-  l!riii;s|i  gtiv. 

,  ,  '  ,  ,  ,,  ,  .  ernmcnl.  Two  addIHoiial  Imrilis  an 

(ion  of  iiidn  iilicH.'i  Ihrough  m-  ,  „„a  ,i.,  ,  .  , 


i|  iiisiiiiens  OI  p.  .'sr,i.,i .iin.s.  ,  ,  ,  v,  ,  ernmcnl.  Two  addIHoiial  Imrllis  are  and  New  Hrnn  .WM-k  ,•.•1111101  off 

Vr.nnlmg  lo  inrnrmed  qiia.ricr.s,  |  ( ion  of  iiidiv  i.liiala  Ihrough  |  heing  ,’ousl  ril<te,|.  and  t,v  Hie  end  of  ,-ial,,,  pin.  : -,11m  favoiirahle  com 

"  sperial  l.ix'e.s  on  liquor  in  Hie  1  jneome  l,■^le.s  will  nol  hcarj  ^p,.||  q  j.,  expecied  lierl,-.  will  1„  mini  frr,m  (pielm,  1  iiy,  and  .stmn 

I  lutcl  siatr.;  are  li.v  no  mcansrer  ^11  111,  rarmcr.s--to  Judge  laid  for  three  of  I  lie  l„ial ;  Keienil'  Iron,  Provniiial  Premir 


are  li.v  no  mcansrer 
rei-ently  formp'l  t  oiifer 


pure  ,,f  Ali-oholii-  Mc\  era.ges.  orig- j  P""' 


rrom  Ihis  form  of  n  governmeni  shipyai  d;,  i-oni  roll,>r  Hrai  lien  ot  Manitnli;,.  Iiavo  hi  calliod 


I'l  tip  h.'  ,i  isi  illers,  reetiflciT  ,  I  taxation. 


iCoiitiniie,l  i.ir,  page  it) 


(Hont.itiuc'l  on  page  10) 


were  stunned  ai  lir.st.ai  this  collap.se  AH  across  Canada,  conic  icportsj  l.asH,v.  Ih,'  resioralioii  of  iiordcr  place  h.lwccn  officials  rtf  the 

Itcforc  Hieir  ver'  e' e;'.  iheii  Hiev  j  iroin  iievvs:ia pers  indiealiiig  that  Hie  '  aineiiil ie.s,  rudely  broken  up  wiHi  opj  Sydney  eollerie.-;  and  I'nited 

:Harled  lo  a;  k  ipie.si  ion.s.  and  nr,"  ,  people  a  re  fa r  from  satisficKl  at  the  ;  Canada's  ini'i  easiiig  demand  '"r  i  \,j„n  \Vi>rker.s  after  .several  hours  of 

Hial  Hiev  aii'  finning  mil  "lial  Hir'Ivvay  Premier  llephurn  delilierntely  1  .\iiieriean  dolI:irs  and  '  h<‘  'onseqilcMl  ,  II  requested  by  the 

.'^iroi;.  Repori  l•r■;ll|\  was,  Hiev  aii'l  wrecked  (lie  .Siroi.s  proceedings,  go- |  rt'.sl  riclion  on  Hieir  use.  I'oiihl  '"’,p,ppihal  Hu'  "  tiges  Im  placed  on  the 
||,■,•ldillg  il  is  "orlli  li  ving  t,,  rcviv.x  ing  of  Dllawa  speeificallv  for  lhai  '  restored.  It  wmild  I,,'  Camilla’s  ws- '  .j,, 

Two  piCmolor  l.c.almcnl,,  in  Hm  ^  o.-ca,  ion  There  i.s  Ihe  fee’ing  of  ir.  ,  ,ure  tovvanl  good  neighlior  P-liv.v.  '  j^pp,,,  ,  .,a|  'cmnpanv  on  the  south- 
"a.v  of  ;  ineelie  Nova  Seoii.i  rilalioii  that  one  mall  and.  at  that.!  There  isii'i  miicli  dmihl  Inn  vvlial'  .,i,l..  s,,inev  Il-irhor  -inH  then 

and  Nc"  Ilrnn.wmk  -•.Hnnei  of  fi- i  nm  neeessa  rily  rcfleel  in.g  Hm  a  Hi- ;  Ca  nada.  if  slm  Iml  hied  Imid  eiimigli.  ,  ...I'lj,:,,,’,,'  toigc, 

cial,,.  pin.  favmirahle  coin  |tnde  of  Hm  people  Hierc.  should  he  '  emild  gel  .<.oine  real  l„tmfit;;  mil  "'!  .1.,,..  ‘ ,  '  \ii,.htrq  n«Ve,. 

nu'iil  frnni  '  i’V.  tl'wjirf  fho  uirhes  of  I anU'O  1  J'nr)  hill.  iio(  tii»‘  hast  •  ‘  ‘  /, 

talk  Iron.  Provnn  nH  Premier  pcple  at  large.  |  being  a  parlcH  reversion  Imvanl  .!„•  "  “"'  • 

Ibacken  of  Mani.oha.  have  hreaihedl  .vp^lm,  intcrc.slm"  factor  (■  that  o"sy  '""T  i"'"i  ".mid  amoun  to 

ir..,.!,  I.V  in,,,  ihr  ;,nfl  iil.mkv  ‘ inOnr,  -g,,..  P.m  "Imiher  gov  !  approximately  Hirer  quarters  of  a 


lure  tovvanl  a  good  neiglilior  polic.v. 
There  isii'i  miicIi  dmihl  Inn  vvlial 


Two  piCnimor  1 1  cal  nieiil.'  in  Hm  iicca,  ion.  TTmre  is  Die  fee’ing  of  ir-  ture  tovvanl  a  good  neiglilior  polic.v. 
"a.v  of  ;  in  eelii'  .Nova  Senii.,  ''ilmioii  that  mm  mall  and.  at  Hial,!  There  isii'i  miidi  d'inhl  Inn  vvlial 

and  Nc"  Ilrnn.wick  , •.Hnnei  offi- i  n,,|  necessarily  rcfleelin.g  Hm  a  Hi- ;  C;i  nada.  if  slie  liolhred  Imni  emnigh. 

i-ial,,,  nin.  :  line'  r.ivmirahle  emn  jtnde  of  Hm  people  Hierc.  should  lie  '  cmihl  gel  .<.oine  real  Imimfit;;  mil  of 
meiil  from  (pielm,  i  ily,  and  .'■-t miig  j  aide  to  thwart  Hm  wishes  of  the !  the  I, ease  Lend  Inil.  iml  Hm  least 

lalk  Iriim  Prmnmial  Preniirr  j  pcple  at  large.  j  lieiiig  a  parlial  revefsimt  l,i":inl  lim 


"as  appointed.  ,ind  evrrv  primii;.  ,.  liC'  ''  life  into  tiir  l,.ii|- ,  ;i 
being  given  to  tiie  :Hiipv  an!',  in  Hie  i ‘‘-s  if  'i  "  iH  li'e  afni  all 
matter  of  uccessjirv  maferi.H  ;  an,]  I  a,s|  npmi  Hn- ;  i-ai lung 
Slipplic:'.  IT'crnier  Ma,  VI il Ian  a 

"  ,  .  ,  "1,0  Iricd  to  IviH  the  .-sir. 

In  V  lew  of  Hm  annonimmncnt  t-'  '  ,,  pronoun,  cment 

Munitions  Vlmister  Howe,  on  ins  r,'  i„|.  .1,.,,  i 


of  Prernier  MaeVIillan  at  the  trio 
"1,0  Iricd  to  IviH  the  .-iiri'iis  I3cpf,rl. 


la.  nave  hremimdl  Anollm,  intercsimg  factor  is  that,  I  appn.xin  atelv'  Ihrcc  quarters  of  a 

:,oi|-,  ;ind  It  looks  (he  (,,ngcr  cat  ices  for  the  most  "'c  Cnited  Stales.  Bin  vvlicHicr  gov  ; ‘‘P  i  xin  .1  1.  nice  |ii  irters 

""  nan,  are  for  Sirois  Th  s  fiTht  I  Pnimcnt  ofneaN  ami  Hie  Hank  of  I "  ages  on 

,H„ng  indictment  (hop.  ,s  not  pi'IiHea!  t  J  ,e  k"i’ada  want  this  „r  no,  ,s  another  top  of  the  pre.sent  antimil  payrol  a 

. '.solving  itsdf  into  a  pro-Hepburn  o,'  opi- .  condit  ,mi  it  is  impossible  for  the 

pro-Sirois  contest.  Grit  o,  Torv  h.a.s  'M-m  fiml.s  (hat  .all  rirn  rest ricHon-  company  to  meet  Some  2..700  work¬ 
nothing  to  do  with  It  In  fact  (h^  ‘"ai  ''anadians  arc  putting  up  with  ers  are  employed  at  the  collenes 
onlv  r  enco......M..n  „  1  I'liow  a  ro  absolicclv  iieccs.sa  r.v .  il  is  T  he  matter  Will  now  go  before  the 


pro-Sirois  contest.  Grit  o,-  Tory  has. 


Important  Information 

ht  our  ucw  booklet 

‘  GOLD  MINING 
IN  CANADA" 

#1liet<;  are  many  inveytors  who  may 
not  he  fully  aware  of  the  many  factors 
which  favour  currenf  gold  mining  in- 
vestment — .vuch  as  dividend  depletion 
allowances,  the  new  taxing  provisions 
ond  the  essential  nature  of  gold  mining 
in  time  of  war. 

We  have  prepared  a  new  booklet 
—  "Gold  Mining  in  Canodo"  —  giving 
a  complete  review  of  the  industry  in  the 
hope  that  it  will  enable  investors  to  gain 
<1  fuller  oppreciation  of  the  opportun¬ 
ities  which  now  exist. 

Investors  will  find  "Gold  Mining  in 
Conartrj"  timely  and  informative, 

Copjss  "  .,//  be  gladly  fiitntshed  on  request 

Nesbitt,  Thomson 

ANI>  COMPANY,  LIMITED 

355  St.  James  St.  West,  Montreal 

Pranclies  In  the  principal  cities  of  Canada 


came  a,  pronminci  aient  from  New  i  nothing  to  do  with  it.  In  fact  (he  “'a'  ''anadians  arc  putting  up  vvitl 
nmn  wick  Hial  He  provi.'.ionr,  were  I  only  (  onservative  officially  at’  Hm  1  arc  absolipcly  iicccs.sary.  it  i 


dcr-  S' nl;emMv?m  =  -  0''a"a  lairley  wn.s  Errick  Wii’li!^ !  1  ikoly  Ihu  voice  of  the  people  may.  McTague  .  onciliation  Board  for  ad¬ 


ders  for  IS  carg,,  lioai.'^,  placed  vv  ilh  ■  , ,, 

two  Ea.stcin  .shipyards  and  (,ne  on 

the  I’acific  ('oa;-l.  is  tnil  a  siart  in  a  ,  ,.;;.,,,e  li,.  ilinn-li 


(I’ontinucd  i,n  I'agr  6) 


The  Bell  Felephoiie  Company 
of  Canada 

CAPITAL  STOCK 

We  offer  shares  in  tlic  Capital  Stock  of  this  Company 
forming  part  of  the  securities  formerly  held  by  residents 
of  the  United  Kingdom  and  later  vested  in  the  British 
Government  under  the  terms  of  the  “Acquisition  of 
Securities  Order  of  October  1979 

The  repatriation  of  these  securities  provides  Can.vdian 
dollars  for  British  Government  purchases  in  Cana  da. 

.1  (lescn'pfne  ciutilar  furnished  upon  reque  ■ 


inicr  Gndl.niiL  (  ai,l  in  effect  'hat  I  leaders  of  the  Maiiiioba  C’onserva-  he  licard. 

"hile  im  did  ,i,,i  agree  wiili  every  |  tjve.s,  who  endorsed  the  report!——— 

e’an.-e.  he  Hiniiglit  there  vva,>s  no  tlTOUghoiU.  - - 

ta.'-ii.ii  to  Jetiirou  the  whole  con-  From  the  Pacific  eoa.M  comes 

Hiat  the  Conservatives  do  not 

~  ~  '  I  think  much  of  Mr.  Hephiirn'b  hile  — _ 

j.'lx.piav.  Lastly,  and  perhaps  most  — 

important  from  a  Conservative 
I  ^  ,  standpoint,  is  the  statement  of 

lone  Company  ^  G.  Hanson,  leader  of  the 

•  v  Conservatives,  who  .said  clearly  that! 

*ke  failure  of  the  conference  could  i 
^**^^***  not  be  laid  at  the  door  of  the  Con-  | 

'ervatives.  That  is  true,  and  when 

,  STOCK  I  I  'mplified,  it  more  or  ess  Indi-  |  I 

’ates  the  imnlicvl  approval  of  the 
tal  Stock  of  this  Company  i  .^n'^^'-vitivcs  at  large  of  the  Sirois 

s  formerly  held  by^rexudents  rt"V obvious  in 

later  vested  m  the  British  n  ..,nnt  to  .see 

ms  of  the  Acquisition  of  S’rois  ; 

■  ■’rried  out.  a’h  s  docs  not  mean! 

ecur.ties  provides  Canadian  a  '“"i 

lent  purchases  in  Canada.  I 

urn, shed  upon  reque  .  P"®'  I 

^  and  other  things  can  come  I 


The  Bell  Telephone  Company 
of  Canada 


Price:  $158.50  per  share;  yield  5.05% 

Eased  upon  the  preseni  dividend  rate  of  S'  .  . 

C?rtific.ites  are  now  f.aiUble  f!?r  delivery  in  T cren’r'. 

DowiiTiiiOAr  Secueitie-s 

CORPORATION  UAUTED _ 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  t  QNOON.  ENG. 


IS  King  Street  West,  Toronto 


f.astly.  Hiere  are  those  here  in 
'  e  capital  who  claim  that  the  in- 
'’uctable  trend  of  events  is  going 
to  drive  the  provinces  into  adoption 
of  some  phases  of  the  report  just  as 
I'urely  as  autumn  follows  summer, 
'hey  also  think  this  driving  pro- 
ce.ss  will  conic  sooner  than  a  lot  of 
neople  now  imagine.  The  war  is 
doing  SI  range  things  to  national 
economy. 


Index  on  Back  Page 


CAPITAL  STOCK 

These  shares  now  offered  form  part  of  the  securities  formerly 
held  by  residents  of  the  United  Kingdom,  later  vested  in  tho 
British  Government,  and  now  offered  for  sale  in  Canada. 

The  proceeds  from  the  sale  of  these  shares  will  be  used 
in  Canada  by  Britain  for  the  purchase  of  wrar  material. 

Price:  $158.50  per  share  net;  yield  5.05% 

Present  Annual  Dividend  $8.00  pet  share 

Descriptive  circuUr  gladly  furnished  upon  request, 

M<^Leod, Young,  Weir  a  Co. 

IIMITIO 

276  St.  James  Street  West,  Montreel 

Offices  at  Toronto,  Montreal,  Ossum,  Hamilton,  London, 
Correspondents  in  Seu>  York  and  London,  England, 


the:  financial  times.  Montreal.  January  31,  i94i 

_ iW  r.TFIll— — aiCBHg^nejqMeBMBBBeBM^^^^Me^g— — EMM 

HARI  EXPLAINS  _ HAUFAX  HARBOB 

PAIimO  STAND  I  j;— ®EATIV  BENEFITS 
ON  SIROIS  REPORT  ASRESIIIT  ( 


Strving  Canadians  and  their  institutions  in  every  sti  lion  of  the  community^ 
ue  iniite  you  to  discuss  YOUR  banking  requiremeuts  uith  us. 

BANK  or  MONTREAL 

*'A  Bank  Whata  Small  Accounts  Ata  Walcoma" 

Modern,  Ispcricaced  Banking  btts  ice . .  .iht  Outcemt  »f  i if  Yean'  Succtss/yl  Operathn 

Lumber  Exports  From  B.  C.  to 

Australia  Almost  Cut  in  Two 

Spscial  Correspondence  I 


I  Adoption  Would  Have  Involved 
Financial  Burden  for  British 
Columb'a 

j  ELECTION  IN  THE  OFFING 

Special  Cormpondenca 

Vancouver. • -'llii'ie  is  little  tloubt 
but  that  the  PSirolH  I'epurl  and  tli  * 
I’mtiillo  fuivei  iiniiMit's  attitude  to¬ 
wards  it  will  I’uriii  the  basis  of  ii 
j'roviiH'ial  election  in  llriti.sli  Colum¬ 
bia  this  year.  'I'be  government  may 
ixtemi  Its  leiiiirt'  of  office  until  the 
siu'ing  of  ll'l-.  but  tlie  aeneral  un- 


.Aniiouneejiiunl  I.m  niadn  Ibwf  Inter-  linCAlLi  DCiicriio 

cRl  on  the  C%  first  iimrlKiiKe  dobeii- 

lurps  of  i.ako  Bt,  .bdiii  I’oxver  .lud  i  in  nPCBTII  T  AP  U/AD 

I'aper  Company  Mmbpd.  In  roapeot  |  ■l|' 

to  the  full  yenr  I'Jft’,  "111  bo  pnld  on 
April  1  next. 

Tb«  payment  ami>uniiA  to  $l7ti.:{7fi  Big  Increases  in  Both  Exports 


and  wotiU'  eilmlimic  nil  arreara  out- 
ittHndlng  undtir  tbo  trust  dood  ns  at 
L'ecember  dl  lust. 


U.S.  DEMAND  FOR 

Spscial  Corr»»poiidene# 

M  D  I  lIMpiiP  |\  I  llaliftix  —  At  the  unniial  meeting 

D*  liUlTli'Llll  10  {  of  the  Hulifa.x  Board  of  Trade,  E.  A. 

ykwrsmin  Saunders,  aceretury,  reported  that 

C|  A^|[  |W|  flrr  i  probably  the  largest  single  source  of 
villi sU  vA  1  ;  iueoiiie  in  Halifa.x  last  year  was  from 

_  business  at  titc  waterfront.  He  added 

.  ii-  1  I  llaii,  whilst  figures  arc  not  avadl- 

Curtailment  in  High  Grade  and|  ,^,^  earnings  of  stevedores  would. 


and  Imports  for  Year  Are 
Shown 

INDUSTRY  IS  ACTIVE 


flvoid  Suspense 

Protect 


WITH 


HNCt 


Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


derslamlinc  in  political  circles  at  |  Specialty  Paper  Market  Has  I  in  all  probability,  rtacli  a  record  fig- 

Ibe  lime  of  tbe  Noxi'inber  session!  r\  n  ■»  ni  '*’*’'*•  through  the  .National  Harbor  Board,  it  bcing| 

•  if  Him  inelwiinitiri'  w;is  ibal  .Ml.  I’iil- '  tttect  Ull  L-OIliniltnicniS  ll:ilif.n\  h.nve  increased  from  .T51.-  contended  a  I'ettirn  to  llie  llarbofl 


of  the  legislature  was  that  Mi.  I’ai- '  tttect  Un  Uonimitnienis  Halifax  have  increased  from  .$51,-  coulcuded  a  l•el^lrn  to  the  Harbor 

iLillo  would  go  to  till'  country  this  i  !hjti.S7::  (o  $7h.:>00,500  iind  imporls  Commission  pbiiit  would  he  more 

spring,  and  now  that  he  has  taken!  pRif-p  r»I  ITI  DOK  GOOD  ■  ^IS.'JOC.fHS  to  $b’!). 400.00(1.  with  beuelicial  to  Halifax.  "II  is  only  fair 

such  u  prominent  part  in  tlio  col  rixu-C  VU  I  LWiv  otlicr  figures  for  the  port  show-  to  .say.  how  ever,”  he  added,  "tlial  il  ; 

la))se  i.)f  till,  tiltaw  ii  conference  liis  -  -  ing  relative  increases.  is  an  armed  truce  and  vigorous  re- j 

political  opt'onents  are  insisting  Special  Corruaondtnc.  jje  f  taU'd  that  raihvay  tonnage  j  prosentaUons  will  continue  to  lib' 

tliat  ail  election  lie  lield  soon  so  tliat  Saint  .lolin.  .N'.ll.— A  New  Bruiis-  tliioucli  lliis  port  waej  077. SCO  tons !  tiiade  iiiPlie  fuliirc.  after  oiii'  (ouii-| 

popular  feeling  may  be  tested.  w  iek  iniiier.  in  loinli  witli  lumber-  iu  1050  and  bad  increased  to  1,270.-  try  lias  acliioved  victory,  lo  ensure^ 

About  tlie  only  defense  for  tlie  ing  operations,  eays  iliat  a  general  |  737  in  1910  not  iueludCig  tlic  large  our  needs  are  fully  recogiii/.cd.  ’  j 

I’attullo  stand  lia.s  come  so  far  from  '  eiinallment  in  ilie  liigti  grade  ami  amount  handled  on  the  Uarlmoulli - - - 

members  of  liis  party.  Business-  specialty  paiicr  murkel  during’  flic ;  side.  ..  .  1  nnET  n| 

men  licre  appear  to  be  almosf  solid-  past  four  or  five  weeks.  lias  forced.  Iu  addition  to  this,  expeudilure  by  Mnpl  AULM  VL  L  K  V  I 


TOOLE,  PEET  &  CO. 

LIMITED 

1  I>a\xMJAL  aokms 

Appraisers  and  Valuators 
Estates  Managed 

(.\I,(;\KY  t\>AUA 


X'ancouver.-—  Decline  in  sale.?  to  lion  feet  of  1959.  Tlie  most  sulislaii-  men  licre  appear  to  be  almosf  solid-  past  four  or  five  weeks,  lias  forced 

Vustralia  wais  one  of  the  notable  •>'  against  it.  .Mr.  J’attiillo's  posi-  the  I’tiited  f  tatos  niiil.s  to  stop  niak- 1  tlie  IVderal  govoriimeiit  in  this  dis- 

_  .  .  ^  .Middly  Bast  market.  Kgviit.  Bales-  lion  is  set  fortli  in  a  25-pag('  brief  ing  furtlier  eonimiinieiits  for  pulp-  iriet  for  eoiislriielioii  work  was  iip- 

dexelopnients  of  the  past  yeai  '“|;ino  and  .-Xrabia  taking  17.5  million  issued  bv  Hon.  Jolin  Hart,  minister  wood  until  a  deriiiiie  trend  in  the  proaeliiiig  ilie  $4,000,000  mark  exclit- 


Monl  APPN  WPIfQ  Xn  '  858.197  $2  eii- 

Ifldt/LMlAljill  vuCllVu  Iv  !  inulaUvc  participating  class  A  stock 

of  $25  par  value. 

ICCIII7  MADI?  DDAIfIC  ’  surrender  of  the  slock  and 

lOvUu  lilt/AlJ  Dvlil/0 1  termination  of  tbe  Iruisteesliip 

j  were  declared  by  ilie  SBC  to  be  nc- 
“  "■  .  eossary,  not  only  to  bring  about  an 


British  Columbia's  export  luniberifpef  eonipa.red  witli  only  l.S  mil-  of  finaneJ.  market  io  esiablislied.  There  were  I  sive  of  amounts  received  by  tlie  sliip-  lUvJUlj  UVlll/iJ  1  termination  of  the  Iruisteesliip 

trade,  complete  statistics  of  the  Ba-  lion  feet  the  prexious  year.  |..\ii|aiia(ioii  instances.  Imweier.  w  iie.ro  one  or  |  yards  or  for  elulliing'  ami  fooilstiifls.  _ _  __  i  were  declared  by  tlie  SBf!  to  be  nc- 

c’fie  Lumber  Inspex'tioii  Bureau.  Boutli  Afriraii  .-ales  were  about  '  ‘  ‘  ‘  ,  .  .  two  of  tlie  sinalier  mills  arc  short  |  Building  eonstruetion  in  Halifax  *  ,  .  »  1  j  r  a  j  j-  •  eossary,  not  only  to  bring  about  an 

just  ii  biied.  revea:.  Wliile  in  BI39  the  same  as  in  the  previous  yc-ar  .  nn  eviiaiisiivo  anaixs  s  or  me  be  sliowed  an  inerca.se  of  about  $250.-  Authority  Asked  bor  Additional  |  eriiiitahlo  distribution  of  voting  con- 

B.C.  sawmills  sold  141.5  million  feet  ,  84  million  feet.  Australia  regis-  nnaiicial  implications  pureliasing  in  limiied  iiiianiiiies.  OOu,  most  of  it  represented  in  127  $2  000  000  to  Cover  Costs  ^  siiirpllfy  Ihc  eor- 

to  the  Australian  market,  barely 'tered  a  drop  from  51.7  million  feet  i-ominission  s  recoiiimenuations  i,u  qj-  the  .-.Itiialimi  in  New  Bruns- 1  new  dwellings  ami  repair  work.  I'lie  ’  '  tv  c  •  porate  structure  of  "Jlydro." 

lialf  of  tliat  xolmiie  was  shipped  last' to  G.5  tnil’.iou.  Tlie  fVest  Indies  H'^'V  been  adopted.  .11.  Hair  as-  ^  iliat.  in  siiitc  of  tlie!  largest  eommereial  eoustnietion  was  O'  txtensions  - 

year.  iwero  up  slightly  — 12. S  million  feel  sorted  tliat  1  Ins  inoMiiee  won  iMia\>^  f.,P,  be- ;  the  addllicn  to  tlie  Simpson  building  -  West  Kootenav  Power  to 

'Total  waterborne  exports  iu  1940  to  15.5  million  feci.  foiiiul  itseli  in  tlie  •'oi'iH'”'  “  inw  normal,  due  lo  a  ininilier  of  op-,  at  a  cost  estihiatccl  between  $25n.niii)  Ajiiiiicalion  lias  been  made  lo  _  ,  _  ^ 

weer  1.18i).I9I.178.  comnared  witli  in  tlie  Cnited  Slates  B.  r.  water  delicii  ol  more  i  nan  ^  1  ,■»  i  pralors  switeliinc  to  pit  props,  most  I  and  $500,000.  Healso  reported  there  Maelaren-yueliee  I'ower  (  o.  lo  tbe  Take  Energy  Granbv  Plant 

with  1.284.45i;,057  fei  i  the  iirevious  shiimieiiio  deelineil.  Tlie  .\tlatitie  | '‘pnn  Un'  ciinoiu  j  ear  .s  opei  .1-  yf  ,j,y  mills,  il  wa.i  re\cale<l.  liad  lias  been  iiraetieally  no  business  fai-  Queliee  Buldic  Service  Jioard  for  '  - _ 

year.  Sliipmenis  to  tlie  Cnited  King-,  sealioard  absorbed  euly  40.5  million,  Den.-',  lliis  i.--  ia..oii  upon  tlio  >asi' j  ap|>,.yxitiiau.|y  a  x  car's  .supiiiy  of  lures  during  the  year  and  (  liriwtmas  autliorii'-ation  to  i.ssiie  $2,OO0,000  Beeausc  of  Jicavy  demands  on  tiic 
ilom  totalled  971.5  million  feet,  a :  feet  l.n.'t  year,  less  tliaii  liaif  tlie  j  •'-f  i>i'x'‘‘*'''l  revenues.  ,  wood  on  liaud  at  stock  taking.  It  |  business  had  shown  an  iuercase  of  principal  aniuniii  of  first  mortgage  output  of  'West  Kootenay  B.  &  L. 

.-•light  increase  from  ilic  904.1'!  niil-,195'i  xoiuiiie.  |  He  claimed  tliat  under  (iie  pijrly,  it  eoiuiiiiie.s.  to  gauge  the|20  to  40  per  cent  over  the  1959  fig-  bonds  at  20-vear  I  per  cent  first  j  Co.,  I/td..  by  CoUEolidated  Minings 

_ _ _ I  reeouimemiatums.  t.amitla.  definite  trend  of  tlie  market  or  lo  iires.  Wiiilst  tourist  ri,!{ures  sliowed  mortgage  sinking  fiiiid  liond.s.  Se- 1  Siiieltiiig  Co.  at  it.s  Tadanae  works 

I  <XSSUtne  S4..I1-.OOO  nioro  (.Sliiuale  of  llle  cut  for  I  ileelinr  iil  1.5  lo  25  lier  cent,  hiilel  rles  "  Ik.Ihi-  iIw  m-..;nnllv  nil.  xx-mi  I'..  _ 1._  1..  »..i  ' 


of  Extensions 


ixvcre  up  sligntly  — 1..X  million  icei  ■  e . .  ■  ■■  laci  mat  me  cut  lasi  year  was  oe- :  the  addllicn  to  the  txinipson  Duiiuing  - 

orts  iu  1940  to  15.5  million  feci.  |  found  itseli  in  tlie  loxv  normal,  due  lo  a  inimlier  of  op- ,  at  a  cost  estihiatccl  belxvcen  $25".OO0  Ajiiiiicalion  lias  been  made  lix 

nared  xvitli  in  tlie  I’nited  Slates  B.  1  .  water  delicii  ol  more  i  ban  ^  1  ,■»  1 yj-jjioi-g  switeliiiig  to  piiprops,  most  and  $;)00,000.  Healso  rojxirted  lliere  Maelaren-yueliee  I’oxxer  (  o.  lo  Hie 

he  jirevious  shiimieiiin  declined.  Tlie  .\tlatitie  ^ npen  Hie  ciineiu  x  ear  opei  .1-  yf  ,j,y  mills,  il  wa.i  rexcale<l.  liad  lias  been  practically  no  business  fai-  Queliee  Buldic  Service  Jioard  for 
Cnited  King- ,  sealioard  absorbed  ouly  49.5  million  ,  1  liis  i.--  I  a. ,011  upon  Hio  basi.' .  gpp,.yxj,„my,]j.  \cai's  .supply  of  lures  during  the  year  and  (liri«tmas  autliorii'-ation  to  i.ssiie  $2,990,000 


porate  stnirturc  of  "Jlydro." 

West  Kootenay  Power  to 
Take  Energy  Granby  Plant 


pieiiiF'Ht.s  or  uiiniitions  of  war.  or  L- 


Bis  1940  Gain  in  Mails  picniGHt^  or  uiuniUons  or  'Nar.  or  tM  carry  liabilif i»:!s  takon  ooniin^:  soasoii.  A  up- 

L..  l'i"''lnce  liy  Uttawa.  ^iird  trend,  liowevcr.  is  looked  for 

Learned  oy  irans-v,.anaaa  otlicr  reason  xvas  to  '.safeguard  xlo- I  n,,  ,<:jid  tlie  anioiinl  liorrinxeil  liy  y,  pi-jy,,  wbleli  lias  iieeii  liolding  at 

- - -  meslie  ami  military  requirements  ;  tim  prox  ince  from  Ottawa  for'roiief  ,.57.,-,p  *7  7,-,  py,.  ,.y,.j_  y^  ia- 

I  rans-Cajiada  .Air  lane.-  earned  .  lor  such  articles  and  to  carry  out  purposes  since  1955  cNceeiied  the  ,  rf:i.sc  of  50  ceiii.s  ovre  la.st  .^ea- 

788  585  pounds  of  ail  mail  in  1949.  more  eifcetively  Hie  regulations  re-  whole  increase  in  British  Coliim- i  yy,,. 

conipareil  with  451. 05J  jiouiids  iu  spcetiiig  trading  xvitli  tlie  enenix ."  iqa's  debt  in  tliat  period.  Tlie  lior- j  lloii^  I'or  Bcllcr  Brices 

the  previouis  year.  !ioiiie  55.189  pas-  t  I’rex  iously  tlie  government  ba.l  rowings  liad  leaelied  nearly  $25,.  j  ,  •'  *  '  '  ' 

sengersucre  earriexl.  against  21.596  prohibited  export,  except  by  jieruiit.  OhO.OoO  and  Hi"  delit,  iDcrease  xvas  1  * I’apx''’'  •■'L'U  ■‘■ay.s  that  the 

iu  J939.  xvliilc  Hie  year’s  aggregate  of  copper,  iiiekel,  zinc,  scrap  iron  yyiy  $  1  r.,00O,000.  stopping  of  Hic  normal  flow  of  en- 


definito  trend  of  Hie  marke  t  or  lo  hires.  Wiiilst  tourist  ri,!{urcs  sliowed  mortgage  sinking  riiml  liond.s.  Sc- 1  Smelting  Co.  at  it.s  Tadanae  works, 

make  any  ('sHiiiaie  of  Hie  cut  for  I  a  decline  of  15  lo  25  jier  cent,  hulol  [  rics  "A."  liciiig  ilic  iire'cnll  v  nii- 1  West  Kootenay  Co.  in  order  to  fnl- 

tlie  coming  .season.  A  slight  up- hind  jirivalc  aceoniniodaiion  in  Halt-  ii<isuc<l  residue  of  s:’9,909,ii99  auth-jfil  its  contmets  for  siijvjdyiug  jiow- 

ward  treud,  liowevcr.  is  looked  for  fa.\  wci'c  taxed  to  e-apaciiy.  ori/.cd  pi'iiicijial  amount.  Of  liiilier-lcr  lo  Ilic  Sin.iilkamccn  are.a.  lias 

m  price  x'dHcli  lias  iieeii  liolding  at  j  Bciieral  Inijirovemeiit  i.ssiicd  ainouni  of  ,$  18, 0911,991).  j  taken  over  a  liead  of  iipproxiniatel} 


rowings  nail  leaciieii  neany  fc.i.-i  ,  •'  '  and.  xvitli  large  construction  I"''!*-  ^,.,,,1.,  ,,,,  to  f  •’ mio  lion  -md  in:i-,.  .1  .  - 

090.999  and  tli"  delit,  iuereasr  xvas  1  *  I’apo'  •’'h-o  .say.s  that  the]jpy,_c;  under  way,  a  eonsidcraiile  in-  hp  1  ‘  .  ,,  .•.-.i.lne  boiid<  ini.  m.  vi '  ol^  '  toxxns  in 

onlv  $  1 1'.  900,000,  stopping  of  Hie  iiornial  flow  of  en- :  y,.casc  in  the  circulalloii  of  money  |  '  '  I",  Me  biiulIKamecn  as  far  west  as  hc- 

p,-iii  I.  i  .>iMmi,ii  h..  ..■.ill  wTi  ouirie.s  and  orders  lias  not.  hoxv-1...,  nyted  latei.u  icnieosaud  it  is  iindcn-itood  thcnexx 

comiielUd  to  vield'n  tax'rexenue  •o^'^ened  Hie  hope  of  the  op- j  living  .additional  facts  aiiont  con-  tiiai'7n'y  "■y,,;" 

sufficient  'o  redeem  Hie  whole  debt  eraior.s  foi  an  iil’"aid  (tend  in  ditions  througlioiU  the  jmix  ineo.  Mr.  eoiu  ii  iicliun  of  addiiioiiai  stoi-  ment  it  is  nl-r^lyfoH 

''‘  ul!%\K“'  rovenu(s  md  expendt-  -■o>H-^''iuemase'omi-‘' btat '  fy^^  oeo  works  for  power  prodiietiun.  I  boon '  to  '11.0  Brownley  5  aircoa,l 

tuies  for  192.;,  1  950.'  1952;  19  5.!,  past  year  xvitb  produe.i.o,  hllH  ^1'. 


iNCiioral  IniproTemont  i.^sur<l  jimount  of  i  tnkon  over  u  Itcjwl  of  approximate, i> 

....  a  .  t  !•  I -^IT.ObT.bOu  wF.-  out.sl.'iiuJin;;  ;is  of  tri.uuo  Kilowall  boiirs  from  \Uv 

Ibroug  iout  the  province,  eondo  Ulranby  Omso  idated  Co 's  dea  1 

Hons  early  last  jear  sboxved  niiieh  1  ,vpplie.aHoii  also  .scek.s  auHioriza- !  plant. 

aT''xxHtt^'argc\-onsrrum  ''"'900 SI'  mii'^' to  h'  "  '’if”' 

,  1  •  »  oLMiM  II  I  i4»  F^.Uuu.iMKi  ,jmj  loiCo  serves  cuf  oiiiers  nnrl  towns  in 

.iect.s  under  way,  a  eonsidcraole  in-  ,,,y,,„„  1  L  lywns  in 


for  air  express  at  105.788  jiouud.s  and  steel  and  a  number  of  other 
xx.is  twiee  tliat  of  1959.  minerals.) 

Due  to  extremely  adveioo  weatii-  - - 

4^;’  ;;Len;::;^'^wlre^  ^::rrler  in  U:K.  Taking  Big  Shipment 
Deccaibcr.  conijKued  witli  1.740  in  Of  Fish  From  the  Dominion 

November.  I'lic  mail  loaxl  rtaelicd  a  - - - 


Briti.-li'  Cu'liimbia.  Im  -aid.  w  as  i  whs  noted, 

eomiiell.d  to  vidd  n  tax  rexenue  h''.'''''  hope  of  Hie  op-.  Giving  ad 


year  Iiao  held,  iu  spite,  of  the  eur-jfhy  pa.st  vear  'viHi  prodiielioii  fall-l""".  I'll"]  '  "  ".'r"'.  .  . . V"'. '’''‘nceroii  nina- 

tailmcni.  and  a  still  liigber  level  Isjjui.  yff  sharplx’  from  2,490.000  liar- .'or- .  niecn  1  oal  .  o..  it  being  possible  to 
confideully  expected.  ,.,>1,,  j,,  iijg;)  ly  j,,,  csirmatcd  I  590  -  I'nroo.-es.  .  ,  h’”®  latter  mine  in  the 

Inform.aiion  from  northern  Nexv !  hno  h.-in-pin  ia.«t  vom-  xvith  a  mneii  l  onipan.x  s  fir.st  mortgage  berifis  .'te.ani  plant  uot  marketable  other 


.'.oxeriiber.  Ilic  mail  load  rtaelicd  a  - - - -  1  957.  1958.  1959  and  1940  -iakeii  ■'x"  msun  iv'vi  in.g  off  sharply  from  2,499.990  nar-  ,y  imi-.iy^es 

new  high,  up  ,5.909  jiounQs  to  96.-  uttawa-M'ar  detunds  have  brought  us  eliaracterisHc  years— -there  would  «>9fhleuH,y  expected.  r.el.s  in  1939  to  uti  csllniatcil  1.590,-  (  om„;,i,v's  '  first  mortgage  Serli 

(KiO.  Air  exprc.ss  pound.agt,  was  9.-  changes  in  the  economic  condition  liave  lieen  a  coiiil.iiied  deficit  of  $2.-  p^r,,„«VirVis  tiiaT'lhe'^ ‘lumber ‘and  ■  barrels  la.st  year  xvitli  a  iiiucli  \,.,y  15,  1939.lxvi.se. 

448  for  the  mouth.  j  of  Canadian  fishermen,  and  Fisher-  71  7,000  upon  Hie  assumption  that  , V"  Hy,  ""7  P''''  ''.“'ir'  '"'•'‘l  maturing  May  15.  19.59. 

- - - - — -  ics  department  information  xvas  that  the  repori'a  plan  liad  lieeii  effective  ^  f  _  y.  .  ‘  '  ‘  i!‘ j  '  lizod.  bield  crops,  osjircially  mot  _ 

Ban  on  Mineral  Exports  ""nile  markets  .such  as  that  for  lob-  iu  tliose  years.  'V’"'  wxmmiw^wx  /VTtmnvtm  am 

IP*  J  J  L*^  «'«“'■  >'ave  practically  disapjicared.  In  his  analysis.  Mr.  Hart  xigor-  estimate  of  l.vh.oOO.OOO  feet,  over.  Production  of  creamery  l>dt-  DAWrP  nilTPIIT  AT 

Is  Extended  by  Ottawa  exj.orts  of  other  lines  of  sea  foodmuslv  criticized  tho  metliods  I-y  tn'' fini7  Jt^a  ^  -sho-wed  .nn  increase  of  4.1  P9r,rUfy|i|\  UUllUl  Al 

-  .  havp  increased  verv  w  idclv.  whirh  m  •‘r'lmdinn  av#»ra£re”  for  lumnei  is  all  floated  down  the  >  cent  over  1939  with  slighlly  in- 

Ottawa.— Kxport  of  a  large  num-  Moisi  striking  gain  xvas 'in  exports  7orial  services  liad 'been  determined.  and  branches  '  yrcased  jiricos  realized  by  Hie  far- j  PPrAPH  PflP  1  Q/l( 

her  of  non-ferrous  metals,  ferro-  yf  yaiined  herring  to  Britain.  In  1938  He  asserted  that  Hie  plan  would  ^  P'’°‘  "'hith,  in  view  of  tlic  flecrease  i  Ktll/Ulll/  fUK  1  ^41 


Newsprint,  Pulp  and  Paper 
Associations  to  Co-ordinate 


alloys  and  oHmr  industrial  miner-  ....jy,  ..f  pry^uc  to  Britain  to-  have  ‘threatened  such  services,  anii  | _ _ _ _ 

permit  t—ued  hx  ^375,^00  ;,n,j  ^yy„,j  yy,  [,gye  i-eliev.'d  iminicipali- 

‘^at  onal  Revenue  Department.  ,0,0  $i.i41.900.  Another  major  gam  ijy,  yf  their  burdens.  He  xvas  also  MrYirAN  I  irUT 

Pn  n  “  C)'''^f-in-  xvas  in  sales  of  frozen  cod.  with  ex-  critical  of  tho  failure  of  the  Domin-  lK||lAll/Ar(  Llutll 

Council  published  in  an  extra  edi-  ports  to  Britain  worth  $l.i27.90ii  iu  '  jy,,  ty  provide  a  permanent  solu 

tion  of  the  Canada  Gazette.  The '  1949,  against  $67,090  in  1939.  Gon  for  the  B  (J  D  Drohlem  MPT  IC  T  AIUPD 

action  was  taken,  the  Order-in-^  Total  Canadian  exports  of  all  fish  7*°''  ''  flU\  |\  |flWl<K 

Council  said,  to  provide  export  eon- '  products  m  1949  had  a  value  of!  NTlil  SLN  SJVTTUlt 

trol  over  addttiotial  artleies  xx’hleh  $32,659,000,  compared  xvif'n  $29,641,-  MexiCSn  Li**'ht  to  Pay  '  ' 

are  "deemed  capable  of  being  con- •  990  jn  J939,  J,,a8t  year's  busiTio,ss  w  it.h  ,  **  »«  1  n  i  Contraction  Shown  in  November 

verted  or  made  useful  in  the  pro- 1  the  C.S.  xxas  nearly  $16,494,909  a.‘=  Interest,  Matured  Bonds  , ,  ,  tr-  \xr  11 

duction  of  arms,  ammunition,  ini-  against  $13,661,000  iu  ]93!i.  _  j  But  ll*Monlh  Figure  Well 


social  servires  had  been  determined,  j  g77'siir(^^in  nr  rth'^of 'tho”  '’'‘‘^Hsed  jiricos  realized  by  tbe  far- 1  priP  1  Atinouuccmcut  is  made  that  Hie 

He  asserted  that  Hie  plan  would  Pro-  nicr.  which.  111  vjew  of  the  decrease  ,  |\IlUUl\l/  "1/1%  1  ^411  .  A.s.socialion  of  t  aiiada 

bax'e  tlireatened  sucli  services,  anii  '  _  _  9f  fixe  pci  the  year  piexioiis.  _  and  Hie  <  aiiadlaii  r*uii|>  a.n«l  Baji  ;• 

xvoiild  uot,  liave  relieved  iminicipali-  '  '  '  .  wa.s  of  some  help.  Hog  and  jioultr.v  ,  1  o  »  •  c,  »•  o  Association,  wliicli  together  repre 

lies  of  their  burdens.  He  xvas  also  Mr Vfr  A  M  I  irUT  productions  also  increased  la.sl  year.  Central  E.ectnc  Stations  Pro-  sent  .sonic  95  per  cent  . of  Hie  pro 

S'?;' "•tAiiAi'i  LihHi 

uc.  for  «,c a  „r„„i.n,,  ufT  IC  I  QwcD  '"I 

IIUI  IU  liVTTUlS^  Mineral  jirodiicts.  manufacliircd  uttawa.  Output  of  crntral  dec-  hoard  of  tlieir  executive  fommil- 
Mextesn  Lie'ht  to  Pay  '  '  l  goods.  Imilding  niateriiils,  including  ,,r(;iijyim  in  I'amida  reaclied  :i  Ices. 

I  *  ***  R/l  *  J  D  J  Contraction  Shown  in  November '  lumber,  jdastcr  and  ,|y„.  ,,,.^1,-  j„  |,,|,|  n,,,  ,,,,,.,1  i,yj„gt  \Miilc  the  two  a.ssociat ions  liaxc 

Interest,  Matured  Bonds  ,  like  matonals,  all  slioxvod  mcrca.sc.s  .39,(isii,'_>i,s,999  Ix.W.II.,  wliicli  was  dl^Hy-s  collaboriue^l  011  maiicr.s  of 

_  1  But  ll-Month  Figure  Well  in  values,  r’arni  product.s  and  live  yu,,,,,,  j,,  iulercsl,  and  many  com 

Toronto  Burcdu  The  Financial  Times  I  Ahead  |  Stock  ishoxx  cd  a  valuation  ^''-'ictse  Uoiiiiiiioii  liiircaii  of  .'-Jiaiistics  I'c- .  liarlicipato  in  Isuli.  war-iini;' 

-Toronlo.-Mexican  Light*  Bowen  _  I  SmVe”d“  XuioT^h  ^hT  vnh^^^  '  >occnihcr  i Hie  uc- 

terest  jiaymeut  on  Hie  a'^4-  first '  p,ysi,  earuiiigs  for  tlio  month  of  i  fyai  output  for  last  year  wa.s  csti- ^  ‘  i  du.s.sirv  as  a  vvliolc  Tlie  ioini  bo-inl 
inortgage  bonds  will  bo  paid  on  .Vyvember,  .Mexican  Idgb'  &  Boxver  j  mated  at  6.900,000  I  ms.  an  iucrca.so  “  V  '  ‘  '  1  i  i  of  Hie  two  a.-isociatious  lia^i  been 

February  1,  1941,  for  tiie  6  monihs  Co.  reports  a  sizeable  coiitraetiou  in  1  of  jirnctically  900.000  tons  over  Hie  '  'I'T  ’‘^i‘ '-'io -- i  establi.slicd  as ‘a  means  to  this  end 

period  from  August  1.  1940.  to  ihatl„et  a.s  compared  xvith  tho  corros- :  predous  year.  '7’“"  “'"'‘H  H  is  n.nmosed  xtf  tCe 

date.  Ihe  bonds  matured  on  b  cb-  ...yfiin.,  nimiHi  of  19’!9  <  umulative  .  .  ..  "*  December  against  210..  1  m  Nov- ,  .  .  *  ,  rciiebenia 

niary  I,  1940.  and  the  company  ,  fy7,hc  11  niontlis'ended  Novem-  Industry  h.xpnnding  ‘^'7''''  '’’’’'H 'he  \xvo  as-soeidTir 

went,  into  default  on  jirincipal  but  is  .  py,.  30,,,,  imwever.  was  xveii  iu  ex-  Value  of  inducitrial  plants  aud  1  irm  power  prodmium  lor  use  111  ,,y,  .^,y^  777^-  7*7 

mainrainin;;  interest  pa.vinonls.  The  ..r  *k^  is,,,,  work  Kliops  of  the  province,  iium-  Cauuda  also  (‘f^lahlisljcii  a  now  high,  >  ,.^,.,,^.*5.,  '  mui  - 

coming  payment  xvill  be  made  in  77^,1  rr  Vox m  il  $769  -  '  »Pring  1547.  xvas  estimated  at  $73.- ^  totalling  25,196.787.909  K.W.H.,  a  :  7  17,' '  7  , '"m 

i’niied  Stato.s  rund.s  oil  presentati.m  ^  an  intTcasc  of  $1.250.000 ;  gain  of  16. 4  per  cent,  oxer  I9.818..505..  i  gou  of  tlio  re.-peetive  exo^uHve 

of  Hic  bonds  for  endorsement  jH  Uie  .  f,,,,  xy,,ymber  195:)  but  after  ex  pen-  .7®  Previous  year.  |  000  in  I9:;9.  Finn  power  ensump- ;  yymmittoes.  ^otuuxe 

ma.ii  of  ices  ..)  tlio  Bank  of  .Mont- ■  depreciation,  net  was  lower  '  .  Buildmg  construcTion  or  the  prov- '  Uon  in  December  wa.s  2.I51.515.000  - 

real  m  1  oronfo.  New  \ork.  or  Lon-..  .  ,  $55  000  at  $141  "S'’  I  mce,  he  added,  xvhich  sliowed  a  do- ;  k.w.u,  again.sl  2,979.981.009  tlio  jire-  o  ■,0.,/%  *  n  r- 

don.  ’I  he  jiayment  is  being  made  in  1  ^  U.y  iV  m.mibs  rnder‘1'  N’nveni-  compared  xvitli  1958. ;  vjoii.s  muntb  and  1,820,186,909  a  year  ^CCS  1940  As  Bottom  For 

F.s  fund.-,  l.ccausc  of  the  difficulty  I  ,  '"®"  7- '7mm  1  i  7.7  Mnc'-cn-sed  to  $11.799.,500.  not  iiielud-  yg..  n  J  \r 

wUi.  ii  would  be  .•neountered  i>v  i  ^  V.Vo  7  ^  Deliveries  to  ..b  ciri.-  boilers  in  Canada  Vinegar  Operations 

many  holders  in  prfscmiiig  hond.v  ■  “r  7'  •  *7  7®' '  ^  ^  ^  I  of  Defence.  Jmans  under  Deceml.er  were  259,169.990  K.W.H.  iu  ...  ,  , 

in  .New  5’ork  for  paviiient.  Jt.  H.  ’  •  ^  ' b'le,  .  rt  r  ..  1  tu.  c.s  .in  1  ae  ^ly  Home  ImprovcuienI  Biaii  ...-ninci  '-.n  ns  1  nmi  in  v,.  lotoiilo.  —  (.onfideuee  that  la.st 


Dividend  Declarations 


A^new  Surpdbs  . 

Do..  F^rclcrred  . 

.-M(»ska  Juneau  . 

.  uurninium  Liniiled  . 

Do..  Preferred . 

.\n,'lo-Can.  1  eleph . 

•  Null  and  VX'iborg.  Preferred 

bunk  of  Montreal . 

Bank  of  Toronto  . 

l.J.tiitiue  Cunadjenne  . 


Yearly  D»v. 
F^rIc  Declared 
5  $ 

.80  .40  .'5 

7.U0  L73  Cf 

.50  .W«2  q 

8.00  2. O')  q 

O.OOx  1.30  q 

.♦jS'Sq 
5.5  J  1  i  7  N  q 

tt.OO  i.OO  g 

iO.OO  2,50  q 

tJ.UO  2.00  t| 


Date  Record  f*aid 
Payable  Date  l'^40 


Apr.  I  .Mar.  15  1.7  5 

leb.  1  Jan.  7  .121 

Mar.  3  I  cb.  1 2  2.00 

Mar.  I  I  cb.  8  1.50 

V  eb.  1  Ian.  I  *)  .t)8  ^ 

leb.  !  Jan  13  1.3  7 » 

M.jr.  1  Jan.  I  I  2.00 

^lrtr  1  I  eb.  I  3  2.50 

Mhi.  !  I’fb.  13  2,00 


■■■  ■  Toronto  Bureau  Tbe  Financial  Times  I 

I  oronlo.— Mexican  Dipht  &  Bowen  -  I  .slated,  .Tltbougn  Itie  value  or  iorosi|-  ,  ,,  ,  .,  ,-c,  kuh  . . j,,,neessitv  for  closer  ooor 

aunuuactvi  that  the  half-ye_arly  m- ,  .\oiw  iihslanding  a  liealthy  gain  in  ,>pryd„yts  and  fisheries  inorcased.  i '7  Jl,  ^  ,yy  L'  -'/y eleiiieuts  eompri.sed 

-  tere.-^t  jiaymeut  on  Hie  first '  p,ysi,  earuings  for  tlio  month  of  i  fyai  output  for  la.st  year  was  csti- i  .  7,I.„  ^  ‘  i  dussirv  as  a  vvliolc  Tlie 

l<..,d  •  mortsage  bonds  will  bo  paid  on  .Vyvciuber,  .Mexican  Ligb'  &  Bower  j  nialed  at  6.900,000  I  ms.  an  iucrca.so  i  ‘  V  '  -  *  ,  .  ,  ;  of  Hie  (wo  a.sisoe.iatioui 

r)i9  February  1,  1941,  for  tiie  6  monihs  fo.  reports  a  sizeable  coiitraetiou  in  i  of  jirnctically  900,000  tons  over  H'o  Ln.ly'"  'I'T  ’"i' '-'I.' —  i  ««  n  means 


Bui  ll-Monlh  Figure  Well 
Ahead 


H  ithurjil  “  A  ’  . 

25  Im!. 

xl-.r.  1 

i  eb.  1  4 

.2  5 

I  .09 

b<*'iUy  1st  Preferred  . 

o.OU 

1.50  q 

I  ^b.  1 

Jan.  13 

1,50 

6.00 

lilac  KibUoii.  Prelerred  . 

2.50 

.02  11 

1  rb.  J 

fun.  27 

2  39 

CHiiadian  Bank  of  Comrnetce... 

8.00 

2.90 

1  eO.  1 

Dec.  3  1 

2.O0 

8.00 

'  unaoiari  Bronze  Co . 

l.)0 

.)7!c  -I. 

f  eb.  1 

Jan.  20 

1.50 

Do..  Lxtra  . 

.50 

1  eb.  1 

Jan. 20 

.50 

.50 

Do.,  Preferied  . 

5.66 

1.25  q 

1  eb.  1 

Jan.  20 

1.2  5 

3.99 

Lcinadian  Car  A  foundr'’,  Pref.  . 

.*4  t|  .\rr 

\jjr.  10 

Mar.  2  1 

4  4 

(  anada  Cement  Preferred  . 

1.25  Arr. 

Mm.  20 

1,1.  28 

1.23 

.3.09 

C'in.  Arid  foreign  Securities.... 

06  !mi. 

1  eb.  1 

Jan. 1 6 

.C*‘* 

06 

Canadian  Investment  fund . 

.1)4  q 

1  eb.  1 

Jnrj.  IS 

.9  4 

.  1  6  ’  J 

t  anadian  'L.lartic  . 

.0  8 

.02  q 

Mar  26 

'lu.  H 

.0  2 

.98 

t-anadiaiT  Oil  Conip . 

.50 

.121-,  „ 

feb  IS 

I  eb.  1 

.  1  2  1 

ut 

Do  .  Lxtia  . 

•  1  2  'i 

1  eb  1  5 

1  eb.  I 

.12'- 

.50 

i  aiiadiHii  Pacific  Railway.  Pref.. 

2%  bit. 

1  eb.  1 

Jan.  1 

2'/r 

2% 

1  anadiaii  \  inesfaf**  .  . 

.40 

.10  q 

Mar.  1 

!  rlj,  1  > 

.Ml 

.MU 

Can.  U’iie  (  able  .\  . . 

4.10 

1.09  q 

Mar  1  5 

1  >-b  2.8 

1  .'IU 

4  OU 

Do..  1  las,  ■■[)  ■  . 

2.09 

..50  , 

Mar.  1  3 

F  cb.  2 -'3 

.5,) 

1  2  3 

Do.,  f’rof^rrfd  . 

6  50 

1.62  W  q 

Mar,  I  5 

1  -li.  28 

I  .<:l  '  . 

U  ‘j'l 

t  l..'irlerpfj  I  ru-  !  . . 

4,00 

1.09  q 

Apt .  1 

Mar  1  5 

2.90 

3,99 

(  oHj«t  BTewerie-j  . 

.12 

.03  <1 

feb.  1 

Jan.  15 

.03 

.  1  2 

t  (jiumoil  . 

.01  Int . 

I  eb.  2‘> 

1  eb.  1  4 

.0  I 

.9  4 

(  oniaui  urn  Gold  . 

.16 

.0*  q 

Mar.  20 

Mar.  6 

,0  t 

.IH 

t  onfJuit.-^  Sftlionii!  . 

.25  Im 

1  eb.  1 

Jiltl.  2  4 

.25 

.40 

C  oniagas  Mine?* . 

2  3 

.12 ',2  S 

1  eb.  1 

Jan.  20 

12'  . 

» 

t  o;>r.H.>b  1  tnpL  i  lal  . 

1.20 

.30  q 

J  eb.  1  3 

Ian.  i  1 

.JO 

1.20 

Do..  Extra  ...  ... 

.  1  o 

1  eb.  1  3 

Jan.  i  1 

1  3 

C  rc'wn  Coik  A  i^eal  . 

2.00 

30  q 

1  -h  1  5 

Ian.  )  1 

30 

1  Ku 

f^isiillers  Seagrams.  Preferred 

5.00. 

1.23  O 

l-eb.  1 

jail.  1  7 

1  2  5 

5.00 

l.)oniinion  Bank  . 

10.00 

2.30  q 

I  eb.  1 

Jan.  20 

2.50 

10.00 

i>oruriH*n  Bridge  Co.  . . 

1  20 

.)0 

1  eb.  2  5 

la,,.  1  1 

.  >0 

1.2  1 

Doin.  CaiV  Cen.  Jn^ . 

t  00 

T-b.  28 

Jan.  2 3 

I..09 

Do.,  l.xtt.j  . 

).00 

)cb.  2t 

fan. 23 

).0  1 

Domiruon  lar  Preferri-d . 

3.3U 

l.)7'j  q 

feb.  1 

Jan.  16 

1  )7',Z 

S.30 

). astern  Steel  f^roducla . 

1.90  Int. 

1  eb.  1 

Jan.  1  5 

1.00 

1.00 

1  ederated  Petr,  . 

.01  Ini 

l  eb.  20 

I  eb.  8 

.01 

.0  1  •% 

Granbv  Consolidated  . 

.  1  j  Int. 

Mar.  ! 

I  cb.  1  4 

t ) 

Hu 

1  hai.  Gurd.  PieleripJ  . 

7  00 

I.i5  q 

I'  eb.  1  ) 

J'*n.  3  1 

1  73 

7. no 

Medlev  MaHCol  . . 

08 

.02  .1 

\  eb.  1  3 

j.m.  2* 

0  2 

08 

lliram  Walker . 

4.00 

1.00  q 

Mar.  1  3 

leb.  1  1 

}  .00 

4  00 

Do..  Prcferrrri  . . 

1  U'3 

.2  5  q 

Mar.  15 

Teb.  J  4 

2  > 

1 .00 

!’lqraber«tonr  She**  ...  ... 

1  00 

25  r, 

1  -b  1 

|.an.  15 

r  to 

H  vdro- l-lecl  nc  Secjiiii*-©  ’  B  .  .  , 

.50 

25  .S 

1  eb.  1 

jan  '1 3 

2  ) 

30 

1  mperial  Bank .  ... 

10.00 

2.50  q 

leb.  1 

Dec  )l 

2  50 

10.00 

Inlerr*.  Mrtal  In-J  .  f-'i  Hlrrird  .  .  . 

1  50  All. 

\  4-b.  1 

Ian.  I'S 

1.50 

18.00 

International  Nickel.  Prefeired.. 

v.oo 

1.75  q 

1  eb  1 

Jan.  2 

1.75 

7.00 

Kerr  AdHiron  . 

.0  3  Int. 

1  ell.  28 

1  eb.  1  2 

.03 

.  1  5 

Laura  Secord  . 

60 

.20  q 

Mar..  1 

F  cii  )  3 

.20 

.80 

Leilch  Gold  .  .  . 

08 

02  i| 

leb  15 

Ian.  3  t 

0? 

08 

Loblaw  Groceteria*  A  . 

1  00 

.23  r| 

Mar.  1 

)  eb  1 

.2  3 

1  25 

Do.,  'B'  .  ... 

1.00 

.?3  q 

Ma,.  1 

Teb.  1 

.2  3 

1  25 

Mclnlsrr  Porcupine  . 

2.Z2 

.55  4  9 

Mar.  1 

Feb.  1 

107  )  JJ  '2, 

Melcher*  Distillers . 

.50  An. 

.Npr.  1  3 

,\pr.  J 

.30 

.30 

^  aybob  (lold  . 

.01  q 

Apr.  15 

Apr.  1 

02 

1  i  1 

OnUrio  Steel.  PreferreeJ  . 

7  66 

1.75  q 

Li-b.  1  3 

Feb  ) 

1.73 

7.09 

5  00 

.75  <1 

1  eb.  1  3 

Feb.  5 

7  3 

')  00 

Do..  Preferred  . 

6  00 

1  50  q 

1  eb.  •  1 

Jsii;  2t 

1.50 

6.00 

Photo  Lngravei.  . 

,25  Ini. 

Mar.  1 

leb.  15 

.2  3 

1  50 

Power  Corporation . 

.13  Int. 

Teb.  I 

Dec.  )  I 

.15 

.)» 

.23  Int. 

Mar.  1 

1  eb.  1  5 

.  23 

1  09 

I’rivateer  Gold  . 

.12 

.0)  q 

1  eb.  10 

fan.  23 

0  3- 

.16 

.tM 

1  eb.  Ill 

jan  2  » 

9  1 

0  2 

1.00 

.25  q 

l  eb.  25 

jan. 2S 

.25 

i.oo 

Kerenl  Kniltini;  Preferred . 

1.60 

.49  q 

Mar.  1 

Feb.  15 

.4H 

1  .60 

Holland  Paper  . 

.60 

.IS  q 

leb.  1  5 

leb.  S 

.15 

.7  5 

Do..  Preferred . 

6.00 

1.50  q 

Mar.  1 

Feb.  15 

1.50 

6.0  ) 

8.00 

2.00 

Mai.  1 

Jan.  )l 

2  00 

8.00 

Saguenay  Power.  Pi eferred .  .  .  .  . 

5  50 

I.)/',-;  q 

1  4*h.  1 

.fan.  2 4 

l.)7  1.5 

5  50 

■Shawiniyan  Water  &  Power  .... 

.90 

.2)  q 

1  eb.  2  5 

jan. 26 

.23 

.90 

.Simpsons  l.iniiled,  Pretaried .  .  .  . 

6.5) 

1.62'm  q 

1  eb.  1 

Ian.  2  5 

1.62  'i 

6  50 

•,I0 

.021- 

M»ir.  1  3 

1  eb.  1  5 

.02',- 

.IP.'. 

80 

■  21  q 

Teb.  15 

Jan.  3  I 

.20 

,80 

1  75 

.  q 

Teb.  1 

Jan.  7 

.43 

1.75 

Do  Equali/eing  Div . 

2.00 

Teb.  1 

jan.  7 

2.00 

2.00 

1.75 

>43%  q 

f  eb.  1 

Jan.  7 

.43 -x; 

1.7* 

t.OO 

.25  q 

Jeb.  1 

jun.  21 

.25 

1.50 

Do.,  Picferi ed  . . 

7.00 

1.2  5  q 

F  eb.  1 

jan.  20 

1.75 

7.00 

.0)  Id. 

Mar.  15 

1  rb.  1  5 

.0  3 

.09 

.12 

.03  q 

J  eb.  22 

jan.  22 

.0) 

.08 

Do..  Lxlia  . 

.02 

I  eb.  22 

Jan.  22 

.02 

.12 

.66 

.29  ,, 

Mar.  I’l 

Feb.  20 

.20 

1 .09 

United  (drporallon  "A"  . 

1  50 

.38  c] 

Feb.  15 

Ian.  1  1 

18 

1.39 

(ieo.  XR'e.lon.  Preleried . 

‘i.OO 

1 . 2  s  q 

I  eb.  i 

Jan.  1  'i 

.5  09 

1  00 

.2  3  q 

,5pi  1 

^Fdl.  1 J 

1.90 

10  lilt 

Feb  1  '• 

(an  2,’ 

/•liara  LImilad,  Brafarred  . 

1.50 

.)7i*  -1 

1  »b.  1 

Ian.  1 S 

.3/’^ 

1.50 

real  ill  'I'oronfo.  New  York,  or  L"jn- 
d'lii.  'I'he  payment,  is  being  made  in 


by  about,  $5.5.000  at  $141,282 


ince,  he  added,  which  sliowed  a  do- ;  i.7,\V.II,  jigain.-i  2,979.981.009  tlio  jire- 


duii.  ’I'he  Jiaymeut,  is  being  made  in  i  ^  ,1,7.  iV  m..nib's  ende.*!'  N’nveni-  ®''®“®®  eonijiared  vvilli  1958. ;  vjoiis  muntb  and  1,820,186,909  a  year  ^CCS  1940  As  Bottom  For 

F.s  fund.-,  l.ccausc  L.f  Hio  difficulty  I  ,  '"®"  ,  incrcn.sed  to  $11.799., 500,  not  iiiclud-ag..  r  A  \r 

wui.  b  would  be  .•neountered  i>v  i  f,*;;  , I.f .,0^90  ^^  S  Deliveries  to  .•b  ciri.-  boilers  in  Canada  Vinegar  Operations 

many  holders  in  prfscmiiig  ^ond.v  ■  7  'V  •  *7  7®' '  *  ^  Defence.  J.oans  under  Deceml.er  were  259,169.090  K.W.H.  iu  ...  ,  , 

in  New  5’ork  for  pavn.em.  R.  H.  *  •  >-  'l>'ie,  .  ft  r  ..  tu,  c.s  ,in  1  de  Jlonic  Improvement  Bian  Dyyyy.hpr  ngainsi  ’’.O’iSlOOo  i..  No-  lotoiilo.  —  (.onfideuee  that  l.a.st 

.Merry,  sc  relary.  cxjdai.is.  I ’"‘n.!. amoi.nlcd  to  $1,788.69!)  while  >in(ler  ;  J.y  .vear’s  earnings  of  Canada  Vinegars 

J^ro-posals  rcgardinL;  t ioiucnt  of  : ^ t  (he  Nai.ioniil  IToiisinp;  Act,,  from  ilfl  iqoq  '  '  '  f-hnitod  whicli  were  rtjual  to  440  per 


the  bond  .siluatioi.  liuxt.  now  been|''‘fl‘: 
agreed  upon  in  p’diicijiie  and  will  | 

lie  jiresent(-d  to  Hie  l.oinilioldcrs  at  ,snv,  sro-, . 

niectiiig.x  in  ti.e  I'omparat ix ely  near  xBrof.i  . 

future,  imlcs.s  I'urtlier  .ieln.vs  occur  .  .  ’,  7  5  7)2  |•256  574 '  «h'  lK\\-|r  ...-ainsi  185  191  909  Hie  me  prcsiacut  of  tbo 

owing  to  t1„.  j.re.scnt  almorn.n.al  77;"'';,,,,,  , --.s  "The  foregoing,"  .M.-.  Saunders  d®’  7,;,,'  y,;77''7,,,  ','.7.  company. 

conditioim,  .Mr.  Merry  states.  It  xvas  -  ’  clarod.  "coupled  xvitli  Hie  expendi-l  '  mi  nlli  .111  I  l.0,l.,8,00)  .  jtai  Tho  company  bad  been  tbrougli 

l  oped  10  pre.scm.  Hiesc  proposals  'o  11  *  1  turn  of  Hie  Brovincial  government  ;  **Po.  . _  two  successive  years  of  exccjitional- 

tiondliolders  l.nst  aiiHimn.  Imt  war  Dig  Uecember  Increase  in  in  road  con.stniclion.  and  in  oilier  ~  r  ~  •  "  '•'’  I’oor  crojis  and  resultant  drop  in 

conditions  rendered  tbi.i  Impossible.  _  Aer>L»U  Rnnfincr  Oiitnut  develojimeiits.  lias  circulated  a  largo ,  Last  Kootenay  EamingS  demand  for  vinegar  aud  Ihe  records 

I  Mspnau^^oonng  v^uip  ,h,..,ug,.o,it  the  i;>;ov-  y  $43,137  in  9  Months  ‘^'•o''-.®d  no  ease  of  more  than  two 

New  Executives,  Directors  i  OUaxva.  -  T’ro^lu^tion  of  asjihalt  - f  . 

n  II  J  Q  \u  IJrccmhtT  iiniouni.o<l  lo  Iiiorcased  lud  (vi for  tho  J*^*^**-  *^h>rco\ei,  sfrong  ropro- 

Kussell  Go.  and  auDSiaianes ,  ,r,3  ,,5,  ,,yyy,.p..  „f  .shingles,  siding  Truce  in  llarboiir  nur  month  of  Deceml.er  in  comjKirison  ■‘*,®'’'**"ons  were  being  made  to  the 

-  'and  surfaced  roofing  and  2.795  tons  .1  B.  Hayes,  jirc.sident.  in  liis  re-  xvitli  Hie  same  iiioiiHi  of  Hie  previ- odei  :i|  (,ox  crnnieiU  iu  regard  lo  the 

'Toronto  ~  I'olloxx  ing  a  meeting  of  fell.;  and  .'ibeatliing  against  109,-  port,  stated  Iliat  "underlining  and  oils  xe.ir  added  to  Hie  cuiiuHalivo !  *^*1"''^  ou  spirits  used  in  manufacture  of 
of  direcior.s  of  Russell  Industries  i:!5  squares  and  2.645  tons  in  l)e-  dominating  ail  of  our  activities  lias;  gain  in  net  of  Fast  Kootenay  Bow-  ' 'oegar,  a  tax  vvhich  tho  president 
i.id.  it  xvas  announced  tliat  as  re-  ctniber.  19;jfi,  according  to  the  Do-  licen  tlie  iirosectiHon  of  Hie  xvar."jcr  Co..  I, id.,  for  Hie  fi.'cal  year  of  i  described  us  "very  unfair,"  and  it 
.■•uli  of  Hic  dentil  of  Ilic  late  T.  A.  I  minion  Bureau  of  Statistics.  He  added  that  lliere  iiati  been  a  I ruce ,  tlic  conipany  lo  date.  Imped  sonic  relief  xvould  come. 

Rusa.Il  xariou.'  changes  in  Hic  man-  Prodiietion  during  1949  totalled  between  the  Halifax  Board  of  'I'radel  (iross  earnings  for  nioiiHi  xvero  up  pointed  out  that  in  1940  this 

ugenieni,  and  direction  of  tiie  com-  2,495.0119  squ.ares  and  55,271  toms  of  and  the  .National  Harbour  Board  $:i.7.59  as  compared  witli  Deceinlicr  tax  reduced  earnings  by  $100,000 
[,atiy  aud  its  .'subsidiary  conijianies.  fell  iigaimst,  1,854.990  gqnarc.s  and  during  the  year.  This  referred  iojI959  at  $50,594  and  net.  jif  $50,961,  against  $40,000  tho  previous  year. 

<  aiiailn  (  ycle  and  Motor  Conipanx',  27.580  ions  in  1959.  dissatisfaction  anent  the  sct-uji  of  was  liiglier  by  $1,810.  T’or  t.lic  nine  Directors  were  rc-cicctcd  and  rc- 

Liniited  and  Canadiaii  Acme  Sorex;- _ iimnt.hs  eiidi'd  Dccc inlier  5l.st  HilOjjiort!;  adopted. 

and  (iear  I>imitcd,  bad  l,ecn  ratified.  Iirf  •  A  I  m  f"*  I.*0  j  gross  earnings  r  iiow  a  gain  of  $52.-  - - - — - - 

H.  R.  Tudliope.  president  of  A  L.  W tlUt  AOOUt^^  t  ranClilSe o  9.moiini.vl  to  $169,601  Op-  q  j  •  ^  Profits  of 

Ar.io*s  Co.  I.<iinirpfl,  who  has  beon  _ _ _ _ _ _  M^roiiiif;  F'.\pf*iiscft  witu  up  only  iici  i  iviiisi  ui 

yice-prcsldcnt  of  Russell  Industries'  From Vi.o  b7c.  Magazine  '  i'*"’  ‘f"'-  a  result,  net  earnings  Ontario  Loan  Debenture 

Limited  lor  sotrie  years,  becomes  _ h'lr  the  9  inoiiHis  revealed  an  111-  _ 

presldein.  of  that  eoiiipaiiy  ,'itid  vice-  I  creai'-e  of  $4:>,I57  at  $504  603.  Com-  ...  ,  Ann,,- 1  »  ex 

president  of  Hie  ixvo  subsidiary  in-  1  In..;  woid  ■  tr.iiiclii-o  i-;  anotlicr  could  not  ermvert  your  assets  into  naratlve  figure,;  for  tiie  montli  and  Joronio.  Annual  report  of  CJii- 
dusirie.s.  GIvij  G.-ler.  K.C.,  lias  b>'0n  ot  Hicjc  liad  words  like  nmiiuiH.ly.  scniclhing  else  and  .xou  could  not  i  for  the  O-inontli  jicriod  follow:  '.“'.'J!  1  ,  4^  Debenture  <0.  for  1940 

aiujointed  lo  the  board  of  all  tnree  .Vrconijn--'  lo  Welisier.  a  fraiicbisc  .  ell  Hitin  without  iucarring  a  xerx  !  — Drcrmb,r—  lexeaia  a  slight  increase  lu  not 

companies  and  .1.  A.  Rii.'^sel  I  has,  n.  m  0  , ,  b  ,  1  juixi  c.f  M  nUul  l.y  a  ;  great  los^s.  ,44,,  ,4,., 

copted  a  direrturship  iu  HusteU  lu-  riv  uf  UiuniciiKiliO .  wo  have  ))U- i  \Vhoii  a  oily  is  il.  is  sencr-  ^  ^  ^  Airer  590,000 


VM^r  rxprnnes  and  rJepreci«l Ion. 


1-140  nm  'I't'PI'tinn  to  Sept.  30,  amounted  to ;  i.;xnorts  to  Hie  FS  during  ‘'’®  against 

'V  V  !  $2.6.53.0(10.  Brovincial  factories  have  |  '.7  n  , ,  k  W  •l-Hi  s  '  "*®  Previous  year  Indicated  the 

76'),i,n  7  1). 811.  been  luisy  xvith  Federal  government..,  ®  p  i, roaehed.  was  ex- 

‘^"'■“‘■•^■'’|De;;mi.  amounim^ 

I, ’>  75. 7)2  1.256.5  74  ,  '■  "®.  . K.M'.H.  against  185,192.009  Hie  pre-  ^  *’  harslc.x,  picsidcut  of  tlio 


iiondimidt-rs  i.nst  aiiHimn.  Imt  war  Dig  Uecember  Increase  in 
ermditnum  mujered  t^^  Asphalt  Roofing  Output 

New  Executives,  Directors  j  oi,t,iwa.  -  production  of  asjihaii 
Russell  Co.  and  Subsidiaries  j  I', "-jjf  j, S'";,';"., .i';';;™':;,,,;;: 

and  surfaced  roofing  and  2.793  tons 


_ inont.h.s  endi'4l  DccC  lulier  5l.st  Ill  lOjjiort!;  adopted. 

wgyf  jk  w  f-r  ¥  •  n  !  gross  eai-niiig;  i' iioxv  ii  gain  of  $52.-  - - - — - - 

What  About - tranchise.^  Gain  in  Net  Profits  of 

eratiiig  expenses  were  up  only  1)9, -  '“•*»***  *  •v/mo  v/i 

I  rom  Tho  B.  C.  Electric  Employee*  Magazine  '  il  result,  net  earnings  Ontario  Loan  DcB 

_ _ _  _  for  the  9  inoiiHis  revealed  an  in-  _ 

I  creai'-e  of  $4:>,I57  at  $504  605.  Com-  ...  , 

llii.;  "Old  "traiiclH'ij  i;  anotlicr  could  not  ermvert  your  assets  into  naratlve  figure,;  for  Hie  montli  :ind  .  J.oronto.  Annual  rcpori 


Ontario  Loan  Debenture 


Comjiani''s  and  .J.  A.  Ru.ssell  lias  ac-  is  o  n-H; 
cepterl  il  dircf'tor.sliip  in  Russell  In-  c  n  ,,;•  u 


rluftrics  Limited  and  C.'inacln  C.X’elc  (-(iiii 
and  '.Motor  Conipaiiy  I.lmited.  f'lie.s-  Hm 
ter  .1.  Harris,  ii  iiirei'9<ir  of  Riiksell  ih:ii 


c  |'-  ii:- 

i,iinuci|>;illtX  .  b,. 

wf  hiivo  1)0- 

come  :i 

'•<  ILdOlVI (m1 

to  1 

Hking  .9.S  if 

Hh!  cil., 
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'if  snme- 
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1 !  i|;i  hie  ii  :i 
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Lici. 

wliiii  l;ike.s 

icccf'  1' 

(9  U  (  iMi  ii 

cii'm'U’i 

'i\  iiml  u 

Continue  liis  Jiosl  a.s  \TCC-lilc,sidr'M|  ,,  ecc  l  eruieii  a  ' 
of  Canadian  Aenu;  Screxv  and  (icai-  ciiv  i-,  an  aareeme 
Isiiniled.  .Mr.  Hiirris  is  also  a  diiec-  I  nr.  ciiy  agrc(:.s  (" 
lor  of  Ciuiada  C.xi  li-  and  .Motor  Com-  c.  i’.'  di  ■alioii  of  l.i* 
jiaii.v  Liiiiilcd,  mg  c,  s  m  riiii". 

'Two  of  Hii:  laH;  Mr.  I!us.■'l'll'^  a.  ■  I  iji,  co  .iiiuiix 
.sociates  xvlio  liiive  liad  Hie  r('.spoiisi-  e-nu'i  ('  imlix  ulna 
bilily  tif  tile  acHxe  oporalioii  ot  Hie.aeiin  v  wiCe'i  Hi'v  a 
iiiiinuCactiiring  comjianle.s  will,  m  v,  .  in  j  •irCciiI  i'iv 
addition,  lalte  over  Hie  principal  e'C'-  leci.;,  a  ii  •  cuam  e-' 


.serx''cic  iitart.iHl.  it  goe;  eagcily 
aflcr  private  capital.  Wlieii  ;iii 
a.greemeiii  is  |•ea(•llcd,  Hie  loeal 
.'ipwsipaper.s  are  quite  ajit  to  slioiil 


c:iv  j-.  Mil  agreement  oi  contract .  claiiiiing  iiu,)  so  many  Iniudred 

I  nr  CUV  agrees  ("  .'.onii  Hrng  in  Hiou  iiiul  drdlars  are  to  l,e  iiivti  ted 

c,  I!'  ill  '  Ml  loll  of  I  .ic  < '  lU.'  ii.x  ill’ rce-  liy  soiin  ciiuilalisls.  Tlicy  say  iioHi- 

mg  lo  .•-.  Ill  fiiii".  't  'i  ii'smi  a  rrancliisg  l)C'i;:g  gixcii 

'I'he  CO  .loaiix  .  Oi  "  ‘9i*.''  il  iix'ii.'. 

'i-oir,  ('  ipflix  iilnals  uii;  somi' '  Vi  ir;  altei'w  ard-;.  wlic-i  Hie  iicc,'. 
'miiic-v  wii  (*’1  tiU'X  <ii'-  willing  lo  iii-  ot  I.U'xoung  I'ity  liave  liei 'i  forgoi- 

V(  in  I -I ft 'ciil  ' i'i.v  !9'''i'>x iible  pro-  Ic-i,  mei'ial.v  d:-;ig,;  i  u  ilUi  .glio-i 

|(‘cl;c:i  H  ’  c'laiii  e-O'  f  iiiiii;.;  ii  re-  iii- I  ftccl!i,r  s  Hial  Hi'i  cT.x  c;ivc 


Ive  flgitVe.rror  Hie  montli  .and' 

he  !)-monHi  jicriod  follow:  &  Debenture  Co.  for  i:)U 

,  .  lexeala  a  slight  increase  in  uot 

looi  I  -  earnings  at  $305,263,  fro.ni  $294,984 
^  4  in  1939.  After  setting  aside  $90,000 

ran,..  .  5ii  )a t  46,si5  1.759  for  taxeis  and  $15,000  for  benefit 

rxprii.^ra  19.4)1)  17,481  1,949  and  i)i vcsliiient  resenes,  whicli 

.  i764  7V.t54‘“K7oi‘'‘’"’'"77,"‘'" 

.9  Mun.hs  Lndrd  December  31-  !  re>;P;>®"VeI.' .  If  10.  9.  profit  .and  IOS.S 

.  !  halanri)  was  sIlMhtly  jucreased  Ir* 

V  V'  '"V*  at  l>ee.  VA,  ]940.  from  $109,- 

oin. .  41, (1. 6(1*  407.674  52,9)0  1  626  at  Hie  ju'evloiii;  year-end. 

cMp.Mi.srs  ..  156,001  146.208  9.79)  j  Qii  tile  liability  side  of  the  bal- 

r,n, . iiH.oo)  21.1,466  4).1J7;‘"'®®  '"''re*;  fre*;'*.®*’'  dolveutures 

'were  Inwar  liy  $l4.r>:!u.  and  deiioslls 
•  r-  1  o  I  ••  U’  drii'i  ped  $192,771.  imt  ciirrenev  dc- 

,  Dnds  Kciationship  :  beimircs  inergoued  liy  $501,409. 


Oper.  (*xj'>»»n.'8rH 


c*  irn. . 

Oper.  f»::p«?u.ses 


130.001  146,208  9.703 

304.603  261,466  43.137 


SEC  Ends  Relationship 

Intcrnai’l  Paper — Hydro 


cuiivc  jm.siiioii-  -it  lli<‘  siilisidiMi-y  lui  ii  in  Hi'>  1;  ki'-':  (he  cilv  w:tnl-  :"va.v  an  i'.m  lusiv"  li'.nu '.li.sc  loiliii 


.  Reduced  Earnings  Shown  b^' 

-I  'l.v  i'i',^s,.clirbm”  and  Victoria  Trust  &  Savings  Co. 

ojieraling  comiiiitiies.  (1.  S.  iir.nl -n  ii  s  -||••■r■  *-i<iit  m- i  ic.lizc.;  it  ciin  |  group  iT  lumioy  biirim,;.  cic  iT;,sii>!i  lo  ,  iid  Hi-  rcl:ii  ioiiuliij’ |  — - 

foi'liierly  vice-iuc.sideiu  iiml  ccuci.il  mi  |i  oiiU  In  hiile»-U  ii  di.1g  Hin  in-  'Tin  -e  's  an  iaiplieaHi;".  oiiHiirl  b:;l  e.visicil  l.ciwiiii  I  iil  i  i  iia  I  ioii.i '  I'oronlo  .\iinuiH  .ejiori  of  Vi'Cto- 
muiiiiger  ot  I  ■aiiadi  ( ’.\  clc  ami  Moior  i  csi,  i :ig-ili;s’.  Intiiie  'Oi,'.  licuce  el  liy  liiild  mox  ic.s  and  Hclicii  ."lo-  I'.ipcr.  I  iii,  rualioiial  l’a’i<r  I’ow  riii  J'ni.si  Ai  Savin;.;  l  o.  G,|-  (Jie 
I'ompiiii.x  l.imilcd.  wa.'  ii|i|,oliiicil  ,i  gi\e;  an  c'.ciU-ixe  fiMicliise.  ri*-;  Hia'  iiirlerliaMd  meiiiis  '.leic  r  iiml  I  iil  criial  ion  H  ll.iilro  Ificctric  'ear  eiidc.l  Dec.  51.  I:it9,  slioxvs  net 

presiilciil  .iml  gi  iicriil  uiaiiM .jci-  o!  I.ool,  ;,l  it  lit'''  "ii.' :  H  .xou  pul  ,  '  ■•d  lo  get  lli.i  fraiicliise.  Him  .s. urn  '  li  i.  nvolil  of  $:!7.79:!.  after  all  cb.'irgos, 

Iliiil  I'lmijiiiii,'. .  iii'd  .\.  B.  I‘i  tcr.-i,ii.  'll, >111 J  iiiio  ;|  ii.iucr  filiril  -ir  .'IrecI  wii.'  tiro  noli  r  .gr-asi-d  Ha  w  lied'  \oHii:  ll•'|||••l  d  Cic  la'i-.”.  of  ,  imludiir'  rciervc  lor  taxes  and 

foriiuri.'-  grueral  maivigcr  of  -  ana  car  ni  ,  •  c  i,:':  •  .'^ur  I'H.':'*;.-  iuusI  in  order  to  gai:i  H’<*  r.mr,  xlic'i  (BiHiicau  (•.•.■•  i  ,,.  5  >  iu>  ol  ix  rli-  i.rfv.  compared  witli  .$55,261  in 

diau  Acin?  S-Tcw  and  Gear  limited,  stay  put  foi  inon.x  .'V'a4‘»  withrmt  OflcJi  thfeie  pJoueer*  lixe  to  ru  lie  diief  con  .tll.iieiif  parts,  w  ill  noxv  I  tlie  previous  .vc.ir 
no'v  beconif  s  jirrsidenl  ami  genera:  i  js'i.x'jng  dix-idends  If  st  meone  <  ajne;ihq  day  they  put  money  into  Iheljiass  to  holders  of  i  1  1.799  $2.50  cii- ,  Total  asests’  appear  at 

_  LIj*1  t  l ‘l  lin  llil  11 V-  a  1  rfcli  r*  I  _  _ with _ von. '.’Oil Afl.rl  '• ridlhl4f» ii4ill)v fyym.ng*-,  _ I  nxn'.vtivi.  j'jinvxirlilrlfi  tvrctforrrrrl  of  1  89.T  .'igairuil  ftlOATOQAV  * 


5 — S«ml  •nnuklly.  «— American  )  undr.  \Tt.  ■  .Xrreaia. 


presidcpl  .iml  giiicral  iiimiM.:( 
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MINISTERS  GET  i 
BUSY  TO  PEP-UP  I 
THE  WAR  EFFORT! 


More  Loose  Talk  About  “Bot¬ 
tlenecks”  in  Aircraft 
Industry 

HOWE  HAS  BIG  JOB 

Special  Correspondence 

Otlawy. —  It  «ecni3  that  niciubcrs 
of  parliament  can  hardly  be  away 
from  Ottawa  two  months  before  the 
-eneral  public  pets  fidgety,  restless, 
incredulous,  a  prey  to  iiimors,  and 
given  to  fils  of  deprewwon.  All  of 
Ibis  iidds  up  to  the  fact  that  the 
public,  wants  to  Know  how  muni¬ 
tions  production,  and,  in  particular, 
airplane  iiroduction  is  getting  along, 
itespite  the  asstiranct's  from  the 

•  'apital  that  this  and  that  is  going 
along  as  planned,  the  feeling  per- 
"-ists  that  the  airpliulo  industry  is 
not  up  to  schedule  jitid  there  ts 
talk  of  ■•bottlenecks.”  ,M1  of  this 
may  or  may  not  be  true, 

Itul  wlien  parliament  is  sitting, 

I  here  is  always  some  member  will¬ 
ing  to  get  up  and  ask  the  govern¬ 
ment  emt)arrassing  questions.  And 
"hen  any  government  has  the  over- 
"  holming  niajtJiity  the  King  admin- 
i'tration  has,  embarrassing  ques¬ 
tions  are  the  very  sulphur  and 
mnlas.ses  the  party  needs.  .Sulphur 

•  ind  molasses  are  always  disagree¬ 
able  (o  lake,  but  inevitably  i>roduc- 
tivo  of  beneficial  results.  Now 
"hen  parliament  is  silling,  the 
M.r.’.s  ask  the  (|ueslions,  and  the 
piiblict  gels  lh(!  answers.  When 
parli.'iment  is  not  silling,  the  uneasy 
f'.'elings  many  citizens  have  are  n;- 
dneed  to  silent  solilo<iuies. 

Kverylhing  may  be  going  fine,  but 
not  a  few  doubt  it.  'i’hey  feel  that 
.-ome  difficulties  arose  when  Hon. 

i).  Howe,  Minister  of  Munitions 
and  Supply,  was  away.  They  fe<d 
that  pf  rhaps  he  might  have  accom¬ 
plished  morti  by  .slaying  home  and 
pla.'ing  .Simon  Legree  to  the  air- 
piano  industi"'. 

You  heal  all  kinds  of  sloric.s.  If 
one-tent  It  of  llicm  are  true,  then 
Howe's  got  a  job  on  his  hands.  The 
:  lory  of  coiirsi'  is,  in  genmal,  and 
boiled  down  to  I'ssence,  that  Can¬ 
ada  is  not  really  getting  out  the 
idanes.  We  are  like  so  many  moun¬ 
tains  in  laboitr,  ami  producing  a  lot 
of  while  mice.  Naturally,  the  hope 
is  that  this  is  nut  true,  lint  even 
if  it  i.s  ever  so  slightly  true,  the  ta.\- 
payers,  for  what  thi.s  war  is  costing 
them,  will  want  a  few  heads  to  fall 
into  the  bucket.  Parliament  lliu.s 
will  make  a  convenient  guillotine. 

."-to  it  was  a  wise  idea  advanced 
last  .‘ummer  tliat  parliament 
ehoiild  never  stay  idle  more  than 
three  months.  The  members  can 
I'avii  their  money  by  <-oming  to  Ot¬ 
tawa  to  stir  up  things.  It  is  per- 
li'cily  true  that  a  lot  of  hot  air  is 
meated.  lint  this  natural  gas  wlnm 
properly  handled  can  be  of  use  both  I 
for  illumination  and  iiowcr.  Peo¬ 
ple  are  clamouring  for  more  liglit, 
for  more  speml.  Parliament  may 
u<'t  them  both. 


The 

Bond  Market 

Prospects  for  Wider  Taxa¬ 
tion  Big  Factor  in  Market 
For  Provincial  Issues — 
More  Financing  in  Pros¬ 
pect  —  Tone  Generally 
Easier  in  the  Corporation 
Groups 


Calls  On  Business  To  Take 

More  Interest  in  Government\ 


OFFER  BONDS  OF 
UNIT.  STEEL  CORP. 


Issue  of  $900,000  of  15-Year 
5’s  Offered  at  Par  to  Yield 
5  Per  Cent 


Toionto  Bureau  The  Financial  Timea 

Toronto.  —  Evidence  during  the 
past  week  from  all  parts  of  Canada 
tended  to  make  more  and  more  clear 
to  Canadians  that  we  are  all  invest¬ 
ors  iu  this  counlr.v.  As  complaints 
poured  in  from  practically  cvciy  sec¬ 
tion  of  the  country,  including  Pre¬ 
mier  Hepburn’s  rural  Ontario  pre¬ 
cincts — from  farmer,  lumbermen,  in¬ 
dustrial  worker  and  miner  —  some 
discussion  of  Canada’s  wartime  econ¬ 
omic  and  financial  problems  »cemed  I  Mailman 
imperative.  Almost  all  Canadians 
will  support  any  move  made  by  the 
country's  war  effort.  And  if  the  pro¬ 
gram  includes  taking  away  the  pro¬ 
vinces'  (axing  powers  arbitrarily  for 
the  duration  of  the  war,  few  more 
than  a  handful  of  provincial  politi¬ 
cians  will  OPPO.SO  the  move. 

Had  tho  nation’s  leaders 


i  Business  men  should  lake  more  rial,  transcend  anything  Involved  in 
I  iutcrest  in  govcrniucnl,  and  if  they  I  wars.  In  time  of  rincrgen- 

1  •  u,  1  .  1  ®y.  he  pointed  out,  necessity  sweeps 

;d.d  .t  might  be  reasonable  to  Pop®  j  e\,nsideralion  of  many  condt- 

1  that  government  leaders  would  in  i  ijons  which  ordinarily  would  be 
lime  take  more  and  more  the  na- 1  considered  very  important,  Busi- 

j  lional.  rai'iior  than  just  the  political  I  ness  in  war  time  has  tho  task  of!  _ _ 

!  view.  (  ,  H.  c.  Short,  retiring  presi- j  adjusting  itself  rapidly  to  various  Toronto  —  An  issue  of  5  per  cent 
idem  of  the  .’Montreal  Board  of;clianges  and  changing  comiuions.  Iu!  i5-ycar  first  mortgage  sinking  fund 
Trade,  stated  at  the  board's  annual  i  the  process  Canadian  busines.s  is  ho- 1  bonds  of  United  Steel  Corp.  Ltd.,  to 
I  meeting.  Business  and  government  coming  revolutionized  by  iho  war.  |  the  amount  of  $900,000,  is  being’of- 
j  should  more  often  be  working  toge-iThc  importance  of  careful  consider- ^  fered  at  par  by  Gardiner,  Wardrop. 
:  Ibcr,  ratlici  than  in  opposition  to  ation  to  various  changes  thus  is  in-i  McBride  Ltd  Yield  is  accordingly 
I  each  other,  he  held.  Mr.  Short  also ,  creased.  i  jague  is  part  of  a  $1,500,000  au- 

niadc  special  mention  of  the  fact  j  C.  D.  Harrington  was  imiuctcd  as ;  thorization.  Upon  completion  of  the 
that  tanada  was  fortunate  in  hav-  new  president  of  the  ui’ganizaiion.  j  financing  the  issued  capital  will  con- 

I  mg  a  number  of  able  civil  servants.  .1.  A.  Maenutt  as  vice-prcsidein,  T.jsist  of  the  $900,000  bonds.  $568.M2 

,  In  discussing  the  war,  .Mr.  Short,  |  B.  YVcalhcrbee  as  second  vicc-presi- '  of  class  “A”  preference,  and  419,- 

j  declared  that  the  stakes  at  issue  dent  and  .1.  A.  Eccles  as  secretary- 1  7)4  .shares  of  common.  Specific  pur- 

in  t’hc  present  war,  moral  and  mate- 1  treasurer. 


EXTEND  OFFER  ON  I  CANADIAN  BUSINESS 
LINDSAY  SHARES  OF  CROWN  UFE  UP 

Bid  Kept  Open  — ;  Increased  by  10  Per  Cent  in 
Whether  Control  Changed  Is  j  1940  Report  Shows — Great 
Not  Yet  Known  Opportunities  Here  Yet 


The  recent  offer  by  .\.  I,.  .Mailman  Toronto.  —  Canadians  have  good 
to  pay  $5u  a  share  for  (’.  W.  land- j  reason  to  face  the  future  with  u  real 

say  &  Co.  preferred  stock,  and  $1  a  |  measure  of  confidence  and  hope, 

i  share  for  the  common,  is  still  open.,’  Hon.  G.  Howard  (•’'ergusou  said  in  his 

faced  it  is  learned.  .According  lo  quarters  I  prcsidoiititil  address  at  ibe  annual 


Canada's  problems  at  (he  recent  Si- 1  cio.se  to  Mr.  .Mailman,  .several  es- 
rois  conference,  rather  than  involv-  lates  and  other  holders  who  had 
ing  Ihemschcs  in  a  miasma  of  con- :  turned  in  appl ication.s  late,  had 
fusion  ami  obstinacy,  these  problems  asked  for  au  extension  of  tho  offer, 
could  liave  been  voluntarily  and  mu-  and  the  .Montreal  Trust  Co.  has  lieeu 
luall.v  .sidved.  Instead,  tho  grim  instructed  to  accent  offers,  011  the 
pressure  of  war’s  necessity  will  force  original  ba.sis,  for  .several  days  more, 
the  implemeutatiou  of  the  Sirois  re-  Whether  or  not  the  Alailman  in¬ 
port’s  financial  vccommcudations  Icrcsis  now  own  control  of  the  com- 
witlioiit  provincial  couseni,  and  in  pany  can  not  bi'  determined  defin- 


Ibc  very  near  future',  is  the  opiuioii 
of  many  (|ualificd  observers.  The  volin; 
next  budget  will  bo  the  first  step  jn  Mav. 
this  process,  and  must  be  followeil 
by  even  more  drastic  increases  in 
the  Dominion  government’s  share  of 
I  ho  country’s  income  and  wealth, 
these  men  hclicve. 


itcly,  and  may  no;  he  revealed  iintil 
at  the  iinniial  meeting  in 


l-’ollowing  a  rcceut  meeting  of  di¬ 
rectors  of  C.  \V.  Dindsay  &■  Co.,  Eld., 
it  was  announced  that  business  for 
December  .-.bowed  an  increase  of 
I  I8',.k  over  that  of  December,  I9.'!t>. 


Farmers  Got  More 

In  1940 


(Atiawa  ’I’lic  gro.ss  value  of  all 
‘•oininodities  produced  on  Canadian 
larins  in  intn  i;-  ('sliniaicd  at  $1.- 
J 1:;.:;  I'l.iiao  comiiared  vvilli  .'?I.-L’y’.- 
I'l.'i.iiiio  in  lick'.  Gain.-  in  values  of 
live  suh’K,  dair.v  and  p'Uiltiy  )tro- 
diictioii  loialliiu;  il.’i  S  million  riollars 
more  than  olfsci  a  decline  in  the  va- 
liU'  of  lioiv  prod. ii'i  ion  aiiiountiiig  lo 
:’.  l.i;  million  dollar.^.  Grc.alcr  iirodiic- 
iioii  and  bmlicr  pricc.'i  for  live  .^lO'-k 
and  aiiiinal  prodmls  brmighi  about 
liic  iiicrca.ic.  .MHiougli  total  produc- 
I'on  of  ,L;iain  criips  was  bighrr,  a 
decline  in  pi  icc.^  more  Hian  offset 
I  hr  L’.iiti  111  voliinic.  Tobacco  |iroduc- 
lioii  was  'lowered  ihrougti  frost 
d.imamc  and  the  value  of  the  Clio 
crop  io  e.'dimaied  to  be  about  !i  iiiii- 
iion  fkillar.s  less  tlian  that  of  the 
i;i:’.;i  crop. 

I.diniaKd  value.'-',  of  leading  items 
III  etto  folio",  "iib  figures  in 

brackets:  field  crops,  .$1).")  1  .t’f'S.OOO 
($(’isr>,s:;!l,0n0) :  larm  animaks,  .ffHJ.- 
inm.OdO  (.8170  Xi’.T.nniii :  wool,  .89,15:15,- 
I'OO  (8I.7!i7,000) :  dairy  products. 
Sl’.Iu.oOO.OOii  (.■f9I7.7D;.00n| :  fruits 
and  vegotalde.'-i.  •’i!59.0oo,O00  (?5r),!ll1,- 
"00);  poultry  and  eggs.  $ii9.OO0.0o0 
I  .'55,.|S:i,oiKi)  :  fur  farming,  80.70(1^- 
I'lid  (,8,5.700.00(1);  maple  prodiicls, 
r  1.900.0110  (.8:;,ttl.no0) :  tobacco,  $lo.- 
:;Sl5.00(i  (?IO,t  t  (.0001 ;  flax  fibre,  $9,- 
nos.ooo  ($1,910,0001:  clover  and 
gras.s  seed.  .89, .500.000  ($9,ii.8|,000i ; 

honey  and  wax,  .$9,i)7:',o00  ($9,791,- 
0001, 


PROGRESSIVE  YEAR 
FOR  CANADA  TRUST 

Assets  Up  by  Almost  a  Million 
Dollars  During  1940  at 
$37,600,000 


6anaM, 

To  lend  money  on  Canadian  real 
estate  away  bock  In  1855,  when 
this  Corporation  was  first  establish¬ 
ed  in  business,  required  more  than 
pood  judgment  —  it  required  foith. 
Tho  future  of  Canada  wos  obscure. 
Never  in  the  years  that  have  fol¬ 
lowed  has  that  foith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


>{.  -y.  Cor  the  first  len  months  of  the  cur- 

Tho  .speeches  of  Bracken  and  Hep-  ’’ont  fiscal  year  to  Derember  .I I, 
burn,  (he  protests  of  pr.airic  and  On-  Tict  sales  of  the  company 

tario  farm  as.sociations,  tho  inerea.s-  'Showed  a  gam  in  excess  of  $115,0(ni 
ing  pressure  between  industry  iuid  similar  10  moiit’hs 

labour,  ;i1|  these  aro  but  signs  show-.  '•  ’  tompan.v  s  fi.'ical  tier¬ 
ing  the  impact  of  tho  war  economy  "'’'J  ®nd  of  kcbruaiy 

on  this  counliy.  Sectional  differen- | 

CCS  and  iivcjudicos  at  this  lime  are 
as  foolish  as  a  family  iinairtl  in  a 
htirning  building.  Tho  qiiotalion 
which  should  stand  at  tlie  ma.slhfad 
of  over.v  Canadian  inihliralioii.  is  the- 
Broadway  epigram.  "It  doesn’t  mat- | 

Icr  which  boat  we  came  to  this  conn  -  j 
try  on,  we  arc  all  in  tho  same  boat 
now.’’  I 

The  only  feature  of  a  quiet  week  in  ; 
tho  Canadian  bond  market  vvas  the 
ini'rcasing  amount,  of  corporation 
and  government  financing  wbicb  i:- 
comiug  on  to  tlic  market,  .Most  im¬ 
portant  of  the  past  few  days  vvas 
the  $900,000  ITiited  Steel  Coi'ii.  issue 
which  met  with  a  very  encouraging 
rccciition,  and  vvas  expected  lo  close 
its  books  before  this  aiipcars  ’•.) 
print.  Expected  to  be  offered  in  Ihe 
early  part  of  February  were,  such 
issues  ;is  tiui  $15,000,000  Ontario 
Hydro  group,  the  $1,900,000  Montreal 
.\lc‘tro|)olitan  Commis.ston  bonds  and 
an  offering  liy  Simpson’s  Etd..  on 
wbicb  110  official  statement  has  yei 
been  made.  Two  large  municipal 
issues  from  Toronto  district  munici- 
palitic.s.  one  of  $1, tot. 700  iu  9,’.s.  tIVi's 
and  5',i’.s  of  i;i49-,5G  liy  Hie  lownsbiii 
of  East  York,  and  one  of  $;!,000,000 
at  tho  same  rales  and  dates  by  the 
townshi))  of  York,  were  offered  for 
tenders  during  Hie  week,  hiit  nn  sa¬ 
tisfactory  bids  were  obtained.  How- 1 
ever,  it,  is  likely  dial  these  groups  1 
will  be  offen'd  again  iitider  .sliglul.v  , 
luoro  ailv aulageous  circuinslanccs. 

•e  A-  -f-  j 

.Authori/alioii.s  were  soiiglii,  loi'i 
bond  issue.s  by  .\lacl,areii  Quebec 
Power,  and  B.  Telephone.  Iml  it  i> 
uot  known  wbcilier  public  ofrering;- 
will  result  Irnni  these  steps  in  die 
immediate  future  oi-  not.  .Mael.arcii 
Quebec  wishes  to  aiithoiizc  the  is.suc 
of  .89,000.000  in  90-year  Vr  first 
morlgago  bonds,  as  eotialcral  for  a 
loan  from  the  Bank  nf  .Nova  Scotia  to 
coustniol  additional  siorago  works. 

B.  C.  Telephone,  .sul'sidiary  of  .Anglo- 
Canadian  Tclephnne,  seeks  permis¬ 
sion  to  increase  its  authorized  cap¬ 
ital  from  $t0  lo  $90  millions, 
although  it  is  not  expected  that  new 
financing,  if  it  arises,  will  involve 
more  than  .$1,000,00ii  at  most. 

Price  changes  were  few  in  Ihe  Do¬ 
minion  and  Provincial  bond  lists, 
with  die  western  piovineials  show¬ 
ing  the  only  markeil  ehan.gc  as  they 
moved  down  for  die  ihird  week  in 
succession.  Eos.se.s  ranged  up  to  5 
points  for  .'^askateliew  an  .5’s  of  1958,  i  lure.  SI.  .lames  will  applv  for  ineoi 


meeting  of  the  Crown  Lite  lusurauee 
Company. 

He  found  tho  Dominion  iu  an 
unique  position  to  aid  Britain  iu 
the  war.  "Wo  have  accunii>lishcd 
much,  hut  there  is  still  ample  room 
for  a  greatly  increased  utilization 
of  our  resources  before  our  maxi¬ 
mum  effort  is  achieved.” 

"However  grim  tho  present  may 
appear  lo  he,  is  there  any  eountry 
in  the  world  which  offers  greater 
promise  either  for  the  po.-i-war  re¬ 
habilitation  period  or  for  the 
broad  future’?"  ho  asked. 

W'liile  it  vvas  both  ncce.';sary  and 
advi.sablo  to  render  every  .-iipport 
to  llio  appeal  for  subscript iruis  for 
war  savings  certificates,  it  vv.niiil 
bo  uoilher  patriotic  tior  evpedient 
to  convert  into  war  saving',  eerli- 
fieales  ipone.v  wbicb  woiiiii  imr- 
mally  be  used  to  iiay  fi>r  jirrniiimi.; 
on  necessary  life  iusurance,  I'olieies 

Air.  Fergusoii  sa'd  Cijp.tdian.-: 
should  divert  into  these  eerdficates 
of  war  loan  bonds  that  poi'ion  oi 
the  national  ioi  oine  « bi'  ii  'voipd 
normall.v  lie  spent  on  non-eiaan- 
lials.  In  tins  way  special  waninie 
sav  ings  could  be  tiuly  coin  ci  ted  in!' 
die  sinews  of  vvar. 

H.  li.  Siepliensoii.  geiieral  man 
ager.  rcitoried:  "Our  1  anadimi 

biisines,  wa.  I'p;  greater  in  dd" 
than  in  i:i:59.’’ 

'I'lie  r"•>ort  s'aled  as.^el;  im  rea-ui 
lo  $l9.9iMk7i,5  from  $l!S.5S8.9fi  1,  .Sui 
plus  from  di('.  Vf  ar’s  operations  w  as  1  (,aiuM -.i 
$85(5.719  and  after  approprial  iom.  I  . . .  " 


pose  of  the  issue  is:  In  part  to  re¬ 
tire  the  balance  of  20-year  6%  first 
mortgage  sinking  fund  bonds 
amounting  to  $149,000;  in  part  to  ac¬ 
quire  tlic  outstanding  minority  share 
interest  of  Farand  &  Delorme  Ltd. 
amounting  to  approximately  $100.- 
000;  in  part  to  pay  all  liabilities  to 
flic  amount  of  about  $491,600  in  con¬ 
nection  with  the  purchase  of  the  I 
assets  of  a  subsidiary  company;  and  j 
to  provide  additional  working  e.npi- 
tal. 

Prospectus  states  that  carning-s  of ' 

Farand  &  Delorme  IMd.,  the  Staii-i 
dard  Steel  Con.struction  Go.  and! 

United  Steel  Corp.  amounted  to  | 

$■302,627  for  the  10  months  ending 
with  October,  and.  after  depreeia-  j 
tlou  allow  ance,  net,  before  bond  in- 1 
terest  and  income  taxes,  stood  at  I 
$227,232.  Tliat  vvas  higher  than  for  | 
any  full  year  for  (he  four  years  pre- ! 
ceding.  Average  annual  earnings  for; 

Ihe  4  years  and  10  months  ending  | 

October  .31,  1910.  available  for  bond  j _ 

Interest  on  the  first  mortgage  hond.v  \  Si****^™****™*— -i*— ii 
arc  reported  at  $192,9/5,  after  de- '  pi-pfcrred  stock  which  have 

preciaiion.  Annual  intcre.st  require  ;  purehased  or  redeemed  by  call 
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INCOME  TAX 


EATON’S 

1941  EDITION  OF 

YOUR 
INCOME 
TAX 


By  A.  R.  McMichael 

•.A.,  F.C  A. 


Dominion  and  Provincial,  including  National 
Defence  Tax  and  Excess  Profits  Tax  (individuals, 
partnerships). 

A  step-by-step  guide  to  every  item  on  the  income 
tax  list  .  .  .  refers  you  to  the  pages  that  apply  to 
you,  and  tells  you  what  you  must  include  and 
what  you  may  exclude  for  expenses,  exemptions, 
dependents,  donations,  etc.  .  .  .  how  to  compute 
your  income  tax  quickly  and  accurately. 

Many  examples  shown.  Also  a  special  chapter 
on  Gift  Tax  Provisions  and  chapters  on  National 
Defence  Tax  and  Excess  Profits  Tax. 
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meiits  on  current  offering  arc  $15, 

000. 


Active  Bond  Changes 
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by  the  eompanv.  If  tho  by- law  i.* 
confirmed,  the  authorized  share  eap- 
iiril  I'f  the  eomiiaiiy  will  eoii;.;:,l  ol 
7.966  S'Jk  eiimulal  i\ e  l  edeeuiahle  jiro- 
ferred  .share.s  of  $l'ii.i  liar  value  each, 
iiiii  75.000  common  i.liarcs  wiihoul 
’•ar  value. 

All  the  7.9(55  prefei  red  share.-  and 
7:1,115  of  Ihvi  comiiiun  sliarc 
then  lie  mil  i.iiuiiiig. 


98. .'.O  t'S  .  (I  uM-.-n’ 


:■()  00  _  I  uo 


i  iigher  ll-Montli  Income 
National  Light  &  Powci- 


MtHti;  MMHtlH  >\  MIAlMkS 

The  Aloiit.rcal  v  iirb  Alaikct  (.hit 
week  railed  fm  trading  il.lG'S  addi- 
tiimal  no  par  value,  enimmou  shares 
of  .N.imdii  v  II  .Aviali/oi.  l.imited 
i’liese.  idiares  lorin  imrt  of  lO.UOC 
-shares  origiiiaily  deposited  iu  c.?- 
crow  in  aceordaneo  w  it.h  tJie  undor- 
'v-'ililtg'  ;■ '.'feenient  the  6.378 .-hare!- 
iio'.v  being  e.i.lled  for  trarlir  g  vvev( 
win  I  veil' from  csei-ow  Dcccinlirr  31 
j  1919.  vv  ivile  tile  le.,l;nie''  <['  3.699 

I  .'.hares  were  retiiviied  to  the  com 
pan.-  aii'i  aro  tieing  lield  n  trust 
I  I  he  lola.l  niimho)-  of  out.  landin.g 
.share.s  is  now  89.878  liani'  fmi  or 


I'lin.iiiir 


'oni:>ared  wiihjl 
.-atiie  pel  Old  (d  19:;:i 


I  ,p-i;.  ■;  1 

I  (illttrs 
Hr  I!  'I'f  '.'■I 


.Announcement  is  made,  by  Alum 
iniuiii  Liiiiired  Lliai  as 
ginning  of  the  year  the.  tran.sfer 
agcne.v  and  rcgi.strar  for  the  coiii- 
pnay’s  eoinmou  and  preferred 
.  hares  i.s  .stationed  in  AIon:rcaI  ami 
not  in  Toronto  as  incvioii.sly.  Tlie 
transfer  agent  and  registrar  in 
Canada  fo'c  the  eoniimon  and  pre¬ 
ferred  shares  is  the  National  Tni.si 
Co.,  vvliich  is  the  eomp:uiy’,s  i-ole 
iian.sfcr  a.gcnl  and  registrar  iu 
Canada.  .No  change  has  been  made 
in  the  I'.?,  and  the  transfer  agent  is 
tbc  Union  Trust  Co.  of  I’ittsburgh. 
Bitlsburgb,  t’a.,  and  ibe  registrar 
i.bo  Uideliiy  I’na  t  Co.,  Pittsburgh, 
Pa. 


Kepori  of  the  Ciin;ifl;i  Trust  t  oni- 
jvtiiiy  .show.-,  an  inenvise  of  alnifvsi 
one  million  dollars  In  total  assets,  i  funds  -r.liieh  stand  at 
from  $36,611:1.909  at  the  end  of  1939  |  [ugliest  111  ihe  company  - 

to  $37,600,0011  ;it  the  cle;  e  of  Ihol  -  - - - 

past  yciir.  Profits  sliovv  little  eliange  I 
tit  $13:5,106  whicli.  tiddcil  to  $69,191 
brought  foi'wiirvi  from  the  proepd- 
ing  year,  inado  81:1,5,597  available 
for  distrilmiilion  in  I'oiiipari.rou 
w  itii  .8198.153  (II  the  close  of  1939. 

■After  disliursing  dividends  of  .$80.- 
000  which  made  ;i  total  dividend 
disirihulion  of  SOr  in  19  10:  p:i>  ing 
laxc.s  and  war  charities  .subserip- 
fions  of  $97,659.  and  setting  tisidc 
I  lie  usual  sum  of  $19,509  for  trans- 
fer  lo  offieei'.-.’  pension  fund,  Ihe 
Ittilniice  etirried  forward  lo  1911  as 
undivided  iirofils  wa.s  $68,375. 

Balance  sheet  show.<  real  e.siaie 
licld  for  stile  reduced  din  ing  1.9  tO 
b.v  more  Ihtin  $80,099  ttnd  luddings 
of  niortgag"  in v csl mclil.'  tindtigrcc- 
niciil.s  ninintiiincd  at  approximtilcly 
Ilir  saiiu'  levels  a.s  in  19:!9.  Among 
llic  assets  arc  luddings  of  Domin¬ 
ion  and  prov  ineial  bonde.  together  ' 
w  ith  iKinds  giiartiiiiei'd  liy  those  | 
govcrnmeiit.s  totalling  in  all  more 
(lian  $1,900,000.  Muiiieipal  and  othei  ; 
bonds  are  valued  at  $967,000  and 
cash  in  offices  and  in  Ixiuks  . 
amounts  lo  $375,000.  ' 

Tlie  ase.stis  of  estates  and  trusts 
under  adniinist ration  tigain  increas¬ 
ed  sulistanii.Uly.  tlie  total  now  lie- 
iiig  $9S.IS6.:;85  vvliieli  icprescni.s  ti 
growth  during  19lii  of  inoic  iliaii, 

$1,930,0011. 


Suburb  of  Winnipeg  To 

Apply  For  City  Charter 

AViunipeg.  .Adjoining  this  eily  on  1 
tlie  west  IS  ti  thriving  niiinieiptility  of 
11.900  people.  St.  .lames,  wliieh  is' 
likely  to  be  Alauiiolvti’s  newe.'-i  (it.' 
At  the  coming  .session  <d'  the  legisiti 
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To  Ask  C.F.I.  Shareholders 

Authorize  Capital  Reduction 

A  special  general  meeting  of  Cana¬ 
dian  Foreign  Iu  vestment  Corpora¬ 
tion,  Limited,  is  lo  be  held  in  .Mont¬ 
real  on  Februar.v  90lli.  PHI,  lo  emi- 
sidor  by-law  "F”  recently  adopted  by 
tho  directors. 

The  by-law  ealls  for  the  reduction 
of  Ibo  company’s  capital  by  the  can¬ 
cellation  of  19.03t  shares  of  the  com- 


Toronto  n'lrp.m  The  FinAnciai  Timei 

Toj’nnlo-  .N’ali'iiiai  I.igilt  fc  Power  i  ! 

I  I)  :'e|iii;'t>;  [niTemi'il  i9i<':'.il  ing  I'.irii 
i  igi,  for  the  fii  ■  I  I  lew'll  inoiiib 
19  19  .-it  $571,791 
III  ill 

and  after  im-i  eii'fd  operating  e,|ieii 
:  .  and  sligliH.v  lower  depreemiio’ 

$’910, 9J, 5  wa,;  avriilalile  for  bomi  in 
t  'I'e.-I,  as  eoiiipaii'd  with  $99''. 991  10 
t  io  jiroviou'..  [icriod. 

Bond  interest  w.i-  eoviiel  i.8'. 

(  me;',  in  ihn  1:110  (II  riod  ami  1  :: 
tones  in  the  P'T.i  inmitlis.  Onli'Ul  in 
I'-ili-)"  ai  I  hnurs  in  Hie  PHO  pcriml 
va.s  3 1. 6. i9. 763  k.w.li..  compared  v  il'i 
9i  ,9-'5a,9'P5  k.w.li.  Ill  Hie  1939  pni'"!. 

Offer  $900,000  Issue  of 

Silver  vvoGfli  ’  Tio.af-'S ! 


'j'oioiii'-'  -  OHciiii;;  is  being  m.o!.' 
I  .V  Ha l•i■i.'■<9l  A-  I  II  of  an  is  nr-  i,' 
•8300.000  of  15-  per  eimt,  U.-yc,,; 
first  mortgage  bonds  ot  Silv  crwo-id 
Dairies,  Lid.  Boniks  arc  being  sold 
at  101,  to  yield  over  S.iVr.  The  ori¬ 
ginal  issue  was  for  $1,500,000  in  scr- 


liniipl 

ill  m  in 
r.  vCi'e  I  here  is 

’■<<■1  p.,  poESi- 

fii  try  and  ge: 
9;:  r;-  .f  vvhicli 
'-"'I  iri'in;.  •? 
l.AND.X'KD. 
pill. 


.-r.-.  I,  I  ; 

|T|9'  I'i  'i'i.  i  i-l'ei'T'ei!  II,  V  a.*  cell  • 
lri’iii:;e'!  i/v  ,1  v  ,•  i  1  unv.  n  ii'iiiiicct 
t,i  lia..  .given  iniK'li  .  indy  i,f  Hie 

qiie„iion  It  hmi  lo  00  Primarily 

with  couditiou.s  to  com  uunilia; 
where  the  ponulaiinn  ha.s  licen  iu- 


i.ils,  maturing  from  1949  lo  1956.  in- [creasing  liceause  of  wa.r  produc- 


clusivc,  hut  $600,000  have  already 
been  sold  lo  Ibe  banks. 

Prospectu,',  st.'itcs  that  proeoeds  nf 


lion:  Valley-field  and  .'eorel  ;.ro  typi¬ 
cal.  Even  in  the  case  of  Aioutreal. 
however,  survey.!  have  shown  that 


the  issue  vvill  ho  used  to  redeem  tho  there  is  a  shortage  of  ruitaMohous- 
outstanding  balance  of  597  first  and  |  ing  in  several  low-rental  listricis 
refunding  mortgage  bonds  of  $1,-1  in  vvhich  the  average  would  be  wcil 
ItO.OOO.  less  $84,990  purchased  for 'under  fifty  dollars  a  1  louib. — 
redemption  uii  10  October  31.  1'5'ditor.] 
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320  BAY  ST.  -  TORONTO 
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making  a  loss  of  ID 2  point. s  for 
these  bonds  .since  .lanuary  8.  while 
Alberta  6’s  of  1917  moved  off  9 
pts..  down  9  ptP.  in  three  vveeks  and 
.Manitoba  I'a’s  of  1956  lost  I  point, 
off  D.i  points  over  the  .same  iieriod. 
Eastern  and  maritime  provincial 
issue,s  were  grnerall.v  iincbangcd  in  a 
quiet  market. 

Dominion  is-sucs  were  similarly 
unchanged,  although  the  Dominion- 
.guarautced  C.  N.  K-  i.s.sites  came  back 
somewhat  from  Hic  lo.sses  of  the 
previous  week,  vvith  a  number  of  ‘1 
point  gains  for  ;,iieh  issues  a,s  Hie 
5’a  of  1954.  the  1 9f  P95i5  and  Hie 
D.c's  of  1951 

.’f. 

In  the  eorporaHoii  bond  gecliou: 
the  geueral  tone  vvas  easier,  iu  line 
w  ith  the  movement  on  the  New  5  ork 
and  Toionto  stock  niaikel.s.  How¬ 
ever,  out'  a  few  ir:-;iie:.  reiiorled  iiia- 
.ior  losses.  In  Hii„  group  could  he 
ineluded  InteniaHonal  llvilro  6’s  ol 
1911,  which  loin  1  poitiis  over  Hie 
week,  making  a  toHil  of  7''|  [iviiiii.s 
deereaso  in  the  la  t  iwii  weeks. 
I  onsolidaled  Paper  of  1961 

mover]  off  9'r  poiiii;.  while  Canada 
.Northern  Power  5’s.  of  P'5:;  lost  I 
point,  and  Canada  I  'enienl  5’s  of  I96t 
and  Hell  Teleptiom'  :'i’;v  id  P'*7  eaeli 
movcrl  idl  ' a,  iioiiil.  Brown  5D’s 
of  1946  moved  up  a  |iolui.  while 
.'linnesota  au'J  Ontario  6’s  of  19.59 
gained  H  of  a  i"'int.  M  inuipeg  F.lee 
trie  i^erte.-,  B.  15';,  of  1965  moved  off 
9'2  poin'..';.  and  a  number  of  other  'g 
point  losses  w  ere  show  u  in  the  cor- 

j  poraiiop  lift. 

■  I  he  l  inaneinl  'i  imes  reaches  a 
class  of  people  who  are  interested 
an<l  able  tu  buy  i;ne.stiuea(  scciiri- 
tics. 


poralion  under  a  special  eliartei. 
after  liaving  deliberated  on  Hie  iiiat- 
lor  for  several  years. 

.Manufacturers  have  been  riluctaut 
to  establish  plants  in  SI.  .lame:;  wlien 
they  found  it  was  a  lural  miiiiieiiial- 
ity  it  Is  staled.  With  Hie  .'landing! 
nf  a  city,  it  would  i  laiid  on  e([ual  ; 
footing  with  \N  inmiieg  and  .St,  Boni¬ 
face,  it  was  Huiuglit.  In  Ontario  ami  | 
Saskateliew  an.  eitic;,  were  auloma-  | 
lieally  ineorporaied  w  lieu  they 
reaebed  a  eerlaili  size. 


Caiincla  Goes  to  the 
Clticarfo  Fair 

CJHavv,').  —  C.'iiiadian  eli.irii- 
pion.'-liip  am)  other  prize  \‘in. 
iiers  at  the  list  1  nteriiai  iolial 
and  Live  .Stdcl,  I  ixpoi-i' ioii  and 
Hio  9919)  I  iili'i  nal  ioii  H  Grain 
and  Hay  Show  held  at  1  liieago, 
Illinois,  , Nov  (Miller  ::'i  to  I'e 
eember  7.  PH",  reaebeil  a 
."rand  lolal  ol  e'Untirisiiig 

16  ebampioiuliip:-,  imludili'; 
two  Grand  eliiiiipioiu.liips,  7 
i;e,(i'\,;  eliani  pionslii  ps  of 
wliieli  (iiK,'  was  a  Grand  ebain 
)9on.lii|',  17  first  prize.-,  and 
96"  ollnr  [li-jze.-:.  lu  ad'lition 
to  the  et)aiu|iiou!  hip,-;,  Oaiia 
dian  exhihitor;-  tool-  all  the  39 
IM'i-'o..  availabh  for  tiard  red 
spnng  wheat,  all  the  16  prizes 
available  fiir  cals,  nine  c>ui  of 
the  PI  prize.,  available  for 
earl'  oats,  eight  of  the  avail¬ 
able  iir'r.f's  for  harlev.  Region 
!  ,  all  'hr  available  prizes  for 
-mall  yeilew  field  peas  and  '’or 
largiy  yellow  field  pea.®,  and 
many  other  pri.:e.v. 
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The 


$1,200,000 

Montreal  Metropolitan 


Commission 


4^2%  Five-Year  Sinking  Fund  Bonds,  Dated  February  1,  1941 
Maturing  February  1,  1946 
(Non-Callable) 


Principal  and  semi-annual  interest  (February  1  and  August  1 )  payable  in  lawful  money  of  Canada  in  Montreal, 
Quebec  or  Toronto.  Coupon  bonds  registrable  as  to  principal  only. 

Denominations:  $1,000,  $500  and  $100. 

Legal  opinion:  Mr.  Charles  Laurendcau,  K.C..  for  the  Commission, 

Messrs.  Meredith,  Holden,  Heward  U  Holden  for  the  Selling  Agents, 

The  hands,  when  issued,  will  bear  the  certificate  of  legality  issued  on  behalf  of  the  Minister  of  Municipal  Affairs, 

Trade  and  Commerce. 

The  ralidity  of  bonds  bearing  such  certificate  is  incontestable. 

Legal  Investment  for  Ti  ustce  Funds  in  the  Province  of  Quebec  and  for  Insurance  Companies  registered  under 
The  Canadian  and  British  Insurance  Companies  Act,  1932,  and  Amendments. 


The  City  of  Montreal  and  the  fourteen  municipalities  under 
the  control  of  the  Commission  will  be  jointly  and  severally 
responsible  for  the  loan  contracted  by  means  of  these  bonds. 

Information  in  respect  to  The  Montreal  Metropolitan  Commission  and  its  financial  position 
will  be  found  in  the  official  prospectus  which  is  available  upon  request. 


PRICE  :  100  plus  accrued  interest 

AUe  offer  there  bonds  on  behilf  of  The  MontresI  Metropolitan  Commission,  if  it  snd  when 
issued  and  received  by  us  and  subject  to  the  approval  of  Counsel.  Subscriptions  w'ui  be  received 
subject  to  rejection  or  allotment  in  whole  or  in  part.  The  aubaenption  books  nviy  be  closed  a:  the 
discretion  of  the  Selling  Agents  at  any  lime  without  nonce. 

<  Bonds  in  interim  form  are  expected  to  be  ready  for  delivery  on  or  about  hebruaty  1  4,  1  S4  1 


L.  G.  Beaublea  &  Co.,  Limited 

W.  C.  Piffteld  &  Co.,  Limited  Rene  T.  Leclerc,  Inc. 

McTaggart,  Hannaford,  Birks  &  Gordon,  Limited 
General  Finance  Co.,  Inc.  Credit  Anglo-Frangals,  Llmitde 

|.  C.  Limitee  Clement,  Guimont,  Inc. 

Dube,  Leblond  &  Cie,  Inc.  ).  £.  Laflamme,  Limitee 

Lagueux  -b-  DesRochers,  Limitee 

The  s'atements  contained  herein  are  based  an  information  supplied  by  The  Montreal  Metropclicaa  Coantiisiica. 


Societe  de  Placements,  Inc. 
Desjardins,  Couture,  luc. 
Kerrigan,  Mac  !  ier  &  Co.,  Limited 
Gaiueau,  Bo’alanger,  Limitee 
Hamel,  Fugere  &  Cie,  Limitee 
La  Corporation  de  Prets  de  Quebec 
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Aircraft  Donation  and  Ciaim  Settlement 
Reported  to  Canadian  Car  Shareholders 


'ion  of  this  amount  As  yon  all  fADASirCr  A  CC 
know  our  Vice-Prefident  and  Gen-  JArAril* AJK 
Pral  ManaRer.  Mr.  U  A.  Peto.  is  the 

one  who  has  been  most  instrument-  DCDI  A  CCC  DDITICll 

al  in  the  recovery  of  'his  money  on  lf|«KI  fli  KKI|I^|] 

behalf  of  your  subsidiary  company.  111^1 

and  1  would  like  lo  take  this  oppor-  - - 

(unity  of  rraditiR  to  yon  a  rrsoln-  Heavy  Shipments  Passing 
tion  passed  bv  voiir  Directors  in  ap-  •  «.  . 

preciation  of '.Mr.  Peio  s  efforts:  Through  Vancouver  to 


Annual  Meeting  Also  Hears  of  Plan  to  Retire  Preferred] 
Dividend  Arrears  and  of  Intention  to  Make 
Distribution  for  Current  Year 

WORK  ON  AIRCRAFT  IS  GREATLY  PRAISED 

The  annual  meeting  of  the  shareholders  of  Canadian  Car  &  Foundry 
Company  I.imited  was  featnred  hy  a  comprehensive  and  interesting  re¬ 
view  by  Mr.  Victor  M.  Drury,  the  president  of  the  company.  In  it  Air. 
Drury  gave  a  full  account  of  a  number  of  important  developments  that  ' 
had  occurred.  i 

Of  paramount  interest  was  the  action  of  the  workmen  of  the  various  I 
plants  in  intimating  their  desire  to  contribute  one  or  more  "Hurricane'’ 
aircraft  to  the  War  .Ministry.  Particulars  were  also  given  with  regard  to 
the  payment  received  on  accoiini  of  the  German  claim  of  a  cheque  for 
$(1.4-11.S67.1S:  it  was  explained  that  over  JS.OOO.OOO  was  still  owed  to  the 
company  from  this  source. 

.Mr.  Drury  then  told  of  the  progress  made  at  the  rompany’s  plants 
in  connection  with  the  manufacture  of  airplanes,  and  plans  for  handling 
other  munition  contracts.  ‘ 


>  - -  ..  -  ^ 

tin 


To  Donate  Aircraft 

‘‘Tho  most  outstanding 
ovent  in  the  history  of  the 
Company,"  was  the  way 
in  which  Mr.  Drury  re¬ 
ferred  to  tlte  action  of  the 
employees  "of  tlicir  own" 
volition”  in  undertaking-  ti 
campaig-n  "to  donate  to 
the  British  Goveniment 
one  or  more  "Hurricane" 
aircraft.  Of  this  action,  he 
said,  the  e.xccutivc  had 
learned  "with  great  pleas¬ 
ure  and  deep  pride." 


Through  Vancouver  to 

[  The  President  (hen  reported  the  Beat  Embargo 

receipt  of  cheque  for  .$ij,4  41 .867.1S 

from  the  Fniied  States  I'rea.sury  De-  Speei.i  Corr.,pond*nce 

Vancouver.— Heavy  shipments  of 
ito  I  tonipaiiy,  Lim-  Japanese  glass  and  glassware  have 

ted.  being  the  first  instalmon  ot  ^  ^ 

established  under  the  im- 


ted.  being  the  first  instalmon  ot  L,^^.„  ^  ^ 

.s't.ates^In'^d’*'  ^  '’'"^\e^’nild‘hlch t'«'ablished  under  the  im- 
imte  to  thcTaJable  .md ‘untiring  eN 


forts  of  Vice-President  D.  A.  Peto  f  Hmendments. 

in  bringing  the  long  drawi.-ont  mat-  ,  ' Japanese  crockery  has 
ler  to  .such  a  satisfactory  conclusion, 

It  was  stated  that  the  amount  ;  but  shipping  difficulties  conv 

iPtvoH  ho.i  .isn.ncitPri  in  vir.  btiicU  wttli  tlio  cl  1  HI  I  iiatlon  of  Bcl- 


piants  in  intimating  their  desire  to  contribute  one  or  more  "Hurricane"  aircraft.  Of  this  action,  hc  ions  i  in  N.-w  8*“"’  and  Czecho-SIovakia  as 

aircraft  to  the  War  .Ministry.  Partieiilars  were  also  given  with  regard  to  e.XCCUtivc  had  Wk  sources  of  supply  have  compelled 

the  payment  received  on  account  of  the  German  claim  of  a  cheque  for  ••„.jth  creat  dIcuS-  V'  Canadian  glass  users  to  lean  more 

$0,441,867.18:  It  was  explained  that  over  $8,000,000  was  still  owed  to  the  leaincu  \\iin  glCdl  picus  Congratiilalious  fo  Mr.  Peto  heavily  on  the  United  States  and 

company  from  this  source.  Urc  ailCt  oecp  princ.  i  ..  i  l  in-m 

,  ■  .  ,  ,  j  .  .1.  .  .  bicnafor  Beaiibioii  tlien  sulnnittcd  J'lPJn. 

.Mr.  Drury  tnen  told  of  the  progress  made  at  the  company  s  plants - I  ,1,^  followin'-  rrsoliitioii  •  J’bo  United  Kingdom  glass  fac- 

in  connection  with  the  raanufacliirc  of  airplanes,  and  plans  for  handling  j  ju  ipy  Ueporl  that  we'  THAT  the  congratulations  and  'orics  have  maintained  production 

other  munition  contracts.  '  have  coiurucls  for  largo  calibre  thanks  of  the  Directors  be  and  are  high  quality  merchandise 

Intimation  was  also  given  of  the  intention  of  the  directors  to  resume  ..iiellj,  iifiiig  iiianufaciured  at  ttircc  iiercby  toudered  to  .’'Ir.  I..  A.  Peto.  tliroughout  the  war,  but  the  supply 
payment  of  the  dividend  on  the  preferred  stock,  and  of  studying  a  plan  ’  of  our  piatKs  in  .Montreal.  The  me-  Vice-President  of  .\goucy  of  Cana-  of  sliips  has  complicated  the  situa- 
to  take  care  of  all  arrears  of  dividend.  :  ,|,od  of  producing  this  type  of  sliell  diaii  Car  and  l  onndry  Company,  tion.  Inferior  grades  have  been 

Mr.  Drury  in  his  complete  address  reported  tis  follows:  was  a  novel  one,  not  liitherto  per-  I.imited  for  the  very  efficient  and  coming  in  from  Japan,  altliough  tliis 

Before  presenting  the  Annual  Tie-  view  of  the  fact  that  in  June.  1P10,  formed  .satisfactorily  atiywhric  on  capable  manner  in  which  the  Claim  trade  will  be  severely  curbed  at  the 

port,  it  is  again  mv  sad  duty  to  have  we  were  compieiolv  cut  off  from  'bis  size  of  shell  Tnis  production  is  against  ilie  German  (rovemnient  had  cud  of  ne,\t  montli. 

to  report  the  death  of  one  of  your  |  the  source  of  supply  of  all  raw  "O""  flo"iiig  without  ;iuy  unusual  been  handled  and  for  his  untiring  neplacUig  IJi-ltish  Product 

Directors— the  Hon.  Gordfin  Scott —  nnitorial  and  p:irts  coming  from , 'f'ffc'"l''t'-‘*-  I  efforts  in  bringing  the  inatter  to  'Western  Canada  used  to  receive 

which  occurred  at  sea  while  in  the  Englaud.  and  it  wa.s.  therefore,  ne- :  it  might  be  interesting  for  you  to  t  satisfactory  conclusion  b.y  'be  volume  of  glass  sterawaro 

service  of  liis  cmiiiTry.  Mr.  Scott,  ni  oebsiiry  to  establish  a  source  of:  know  that  we  now  have  on  our  pay-  py>nicnt  of  the  by  flic  Mixed  i  Europe,  but  most  of  this  has 

file  time  of  his  death.  wa.s  ilic  young-  supply  on  this  continent,  all  to  Brit-  roll  over  16.000  men  and  women,  of  t  omrais.sion  '’f  '  ^  j  been  rliminated  by  war  conditions.' 

est  Director  in  point  of  service  on  ish  specifications.  These  materials  these  over  6,000  arc  working  on  air-  amounting  to  -$6.44 18b i  .18.  |  .\ltliougli  the  tariff  will  shut  out  i 
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your  Board.  The  follow  ing  rcsolu-  are  now  beginning  to  flow  w  ith  roa- ;  craft. 


tion  has  been  passed  l>y  your  Di-  sonablc  regularity. 

rectors:  Ahead  Ou  Aircraft  iScbedulv 

"The  Directors  wish  to  express  their  , 

very  deep  sorrow  at  the  tragic  dc-  ,  "  ^  "  "b 


The  .Mexican  Governnicut  contract 
IS  progressing  satisfactorily. 

Lilt  pi  (•.tees'  .Vircraft  1  iiud  . 

Wr  now  come  to  the  most  out- 


very  deep  sorrow  at  the  tragic  dc-  ,  " » '  k  O"  o"';  I'omracl  w  ith  the'  tnipin.iee.s  .\ircraft  i  iiuu 
mise  of  their  colleague,  the  Hon-  [  anadian  Associated  Aii'c;-afi,  Lim-  Wr  now  come  to  the  most  out- 
ourable  Gordon  Scott.  ':b''  centre  section  of  the  standing  event  tliat  lias  occurred  in 

Thev  held  I'he  hi-hest  regard  for  bomber  is  proceeding  the  history  of  this  company  land  I 

•nus  Mbilitv  as  a  n  an  of  bn^^  difficulty  in  .^ay  this  advisedly).  Your  Uxccutivc. 

inde‘ed  as'irman Tman^  hat  e  today  learned  wuh  great  plcas- 

revealed  '  bv  his  brilliain  career  duace  supply  of  raw  materia. s.  Me  urc  and  deep  pride  that  our  cm-; 

both  nersonal  and  political  But  bowever.  ahead  of  the  cehed-  ployces  liavc  of  their  own  volitiou 

K  r  rsteeu?  or  him  ha^a  deep^  '-  anadian  begun  a  campaigu  to  donate  to  tuc 

tm  o  British  Government  one  or  more 

During  tlie  last  year,  we  have  been  ’'Hurricane  "  airerafi,  'I'liis  very  siib- ; 


'I'hc  motion  was  seconded  by  Mr. 
M'.  F.  AugUii  and  carried  unanimous¬ 
ly- 

The  President  then  stated  that  it 
wa.s  ills  intention  at  a  later  date  to 


I  .Mtliougli  the  tariff  will  shut  out 
Japanese  stemware — that  is  to  say, 
glass  goods  cut  in  designs  and  pat¬ 
terns;  importers  will  be  free  to  con- 1 
timio  importation  of  "blanks  "  from 


Crown  Life 

. -  iNsiJRANCK  Company  . . 


textiles  are  second  only  to  fuel  and  I  Although  the  war  has  boon  chief- 


and  firmer  foundation  still;  it  rest¬ 
ed  on  his  eliaracter,  sturdy  and 


.4.0  .41  .V  ...44.,  uair  ,1,,.  Orient  and  the  cutting  will  be  “'v  seeoua  oniy  lo  luci  ana  Aiiuousn  tao  w< 

ecommend  to  the  Directors  'bat  T'’ ^  “““  cuitiUe,  win  m.inufacturcs.  ly  responsible  for 


they  make  ti  paymcni  to  Mr.  I’rio 


on  aun  iron  and  steel  manufactures,  ly  responsible  for  this  wide  gaJn, 
In  f'uba  cereals  and  flour  form  the  the  saitno  factor  operated  in  the  op- 


rich  in  those  qualities  that  make  Pntru.sted  by  the  Government  with  stantial  contribution  w  ill  uudoubtol. 
■’reat  and  u<e‘'iil  citi/.eii^  ludced.  it  'b*'  contract  for  the  building  of  ly  imi>rcss  on  ail  t'anadian.s  and  the 
was  the  eminence  of  tlicse  quali-  fu.sciagc.s  and  as.^cmhly  of  world  in  general  the  ingh  mmal  .sup- 

ties  that  led  him  to  the  Miitrcroc  "Anson  '  aircraft.  These  machines  port  of  oiir  woikmen  to  ilic  great 


sacrifice-  and  as  he  disappears  '*  twin-engined,  advance  trainer.  cau.«r  we  an-  now  aiding.  Details  as 
from  their  midst  the  Directors,  ’•'b's  work  is  being  carried  out  at  to  the  manner,  extent  tind  amount 
with  bowed  holds'  and  deep  emo-  Turcot  plant  in  .Montreal  and  of  individual  contributions  arc  now 

tion.  wish  to  acknowledge  what  he  Amherst  plant.  .Nova  Scotia.  The  under  consideration, 
meant  to  them  and.  above  all,  wliat  plant  i.s  being  greatly  ex-  I  lujju  Scii Icniotif 

lie  gave  unstintingly  to  his  coun-  '^nried  at  the  request  and  cxpcn.se  i  , 

trv  To  .Mrs  Gordon  Scott  and  her  'bP  Dominion  Government  for  the  1  now  give  you  the  second  liign- 
faniilv  the  Dirrctor.s  wi-h  to  c.\- 1  I’'"TOsc  of  carrying  out  the  build-  light  m  the  lii.story  of  this  com- 
tend  'their  hcarirdt  sympatliy."  |  '"8  of  'be  fuselages,  and  the  as.som-  pany,  namely,  the  paymeut  by  the 


lie  gave  unstintingly  to  his  coun¬ 
try.  To  .Mrs.  Gordon  Scott  and  her 


Mar  (  laini  Seillcnietif 

i  r.ow  give  you  the  second  liigli- 


I  woulil  appreeiate  for  imuo  ir  tdl  867.18  iu  .American  funds  to  your, I 

moving  the  adoption  of  this  icsoiu-  (.^j.  ^.ji^craft  in  tlic  .Alaritiinc  Pro^  -  w  holly-ownod  ^ubsidiaI■y— tlie  Agon-  | 

tion  by  the  Sharcholdci s.  inccs.  The  Town  of  .\mhcr.st,  with  <■>’  of  Canadian  Car  iind  Foundry 

May  I  suggest  that  we  all  stand  the  assistance  of  the  Governractit,  Company,  I.imited.  New  York  —  in 

f^r  one  minute's  silence  in  honour  installed  au  ttirport  adjoining  part  settlement  of  ilic  tigency's 

of  .Air.  Scott's  memory.  our  works.  claim  agaiu.st  the  (ierman  Govern- 

A  Proiif  Kejiorlod  (,ood  Murk  Kocngiiizcd  -'ubject  to  de- 

^  ^  duenons  for  c.xpcnsc.'-  in  carrying 


ing  of  the  fuselages,  and  the  assem-  pany,  namely,  the  paymeut  I'v  tlie 
bly  and  testing  of  the  eomplcted  l.’nited  States  I'rcasury  of  $6,411.- 


A  Proiif  Kojiorlod 


(lood  Murk  nocogiiizcd 


r  t  V  '  "U:sTeipL'"amounUn?'';o'’'4‘4?0  b«"'  "n 

I  think  after  taking  bins  part  at  least  of  the  require- j  some  of  her  Important  export  raar- 

into  consideration,  that  the  sliarc-  J**?**"- 1  monts  of  all  these  countries.  On  the  |  kots,  s,he  has  more  than  suDD.lled 

hulder.s  should  he  justly  proud  of  the  shipped  l.Sal  tous  lo  \an-  ot^rr  hand,  there  arc  a  few  repub-  this  deficiegiey  by  increasing 

part  your  organization  is  taking  iu  couvor.  lips  whose  major  import  require-  wltih  other  parts  of  the  British  Ein- 

the  gieat  effort  everyone,  particn-  •  i  •  nient.s  Canada  would  have  difficulty  pire  anid  with  certain  foreign  ooun- 

larly  the  men  in  the  shops,  is  pm-  I  bo  Hiinneial  Times  reaelics  a  in  filling.  For  example,  five  of  the  triefiL  But  a  great  part  of  tW*  up- 

iing  fortli  to  defeat  our  enemies  and  class  «t  people  who  are  interesfed  ;  first  six  commodities  imported  into  turn  is  predicated  upon  shipment 

bring  an  evrrl.isting  and  c.|uitable  Hiid  able  4o  buy  luiesliiient  sceurl- i  Uruguay  are  .sugar,  crude  petro-  of  war  materials,  obviously  a  ^tiua- 

peace  to  the  wltole  world.  lies,  |  leum,  coal,  naphtha  and  fuel  oil.  tion  that  w-Lll  change  materially  in 

— - - - - — - - -  none  of  which  arc  native  to  Canada,  peacetime.  Tt  is  essential,  therefore. 

mam  ■  ■  Brazil,  for  instance,  occupicis  al-  that  Canada  govern  horsclf  aooord- 

I  J  i  I  most  as  large  au  area  as  Canada  ingly. 

I  V  4#rinClI  ■  I  inil  in  ^md  has  tour  times  Canada’s  popu-  The  first  step,  and  one  on  -Which 

lation.  Her  w-calth  is  chiefly  agriciil-  the  government  is  to  bo  oonigratu- 
I  ,  A  ,  tiiral.  Coffee  is  the  greatest  single  lated.  has  already  been  taken  — the 

I  ^4*|F%  tVi tiDd  Brazilian  production  con-  important  task  of  developing  the 

IUbCILIIi  m  \| 1 1^1  I wd  stitulco  three-quarters  of  the  world’s  valualvlc,  friendly  Latin  American 

supply.  Yet  out  of  last  year’s  crop  market. 

From  TUc  Montreal  Board  of  Trade  Review  S’bc  burnt  ten  million  bags  Of  COffCC  - 

_  and  in  addition  had  a  surplus  of  aavevxM  •«  a  ««««.>«.  .aa 

4.,  ,.,....  4.  ..  ...  .  ..  ....  .......  ..  :  — —  labout  ten  million  bags.  MIMTC  UAMnDAHE 


part  yotir  organiz:it ion  is  taking  iu  couvor. 

the  great  effoi-t  everyoue,  particn-  — ; - ; - 

larly  the  men  in  the  shops,  is  put-  The  l  iiianeial  Times  reaelics  i 
ling  forth  to  defeat  our  enemies  and  class  ftf  people  who  are  Intercsfei 
bring  an  eierlasting  and  ciimtable  and  able  4o  buy  iutestiiient  sceurl 
peace  to  the  whole  world.  ties. 

Trade  Opportunities  In 
Latin  America 

From  TUe  Montreal  Board  of  Trade  Review 


Ladies  and  Gentlemen,  it  is  in-  j  am  sure  it  will  be  of  interest  to  on  "the”  ea.se  for  tlie  ' last  L’l  'y'car.s  'rr  Wimitoii  t  hurcliill.  who  i  ci-cntly  I is  the  fact  that  exports  is  coHom  ”in'\vhiCirconshJcralMc^ex^ 
deed  a  plcasurr  and  a  privilege  to  have  mo  read  to  >ou  the  follouinc  and  is  aUo  subjert  to  so^•ernment  formed  a  board  to  ront>idrr  the  rami-  thiec  of  the  twenty  republics  ,  p-^^j^ion  in  rcccui  vearii  has  broucht 

..nrl  1  Lr*  li  h  <5  , _  _  .. _  _ x* _  i.  _  _  ...  ..  ..  .  .  .  .  (  olonih!;i  linn#  IIIV'JK  Jin4  VrAMft/ilolu  Ul  ICCLUI  Ucia  UiUUfeUl 


be  with  you  a^ain,  and  lo  he  able  from  Mr.  Morris  Wilson  rn-  taxft'.  It  will,  therefore,  be  .some  ficaiions  of  the  post-war  rehabilita-  BriiZiil  lo  the  position  of  fifth  beav- 

to  presen'  to  you  the  rhirty-fir.«t  dosing  a  report  to  him  from  Mr.  time  itefore  w  r  are  able  to  know-  tion  period,  the  Canadian  govern-  “"^d  to  show'  subsiauiial  .  lost  pi-oduccr  in  tlie  w-orld.  The  third 

\nntial  Report  of  your  t  ompany.  and  jjaisbeek.  the  i  hief  Inspector  in  what  the  net  nmouul  remaining  in  ment  is  now-  in  the  process  of  set-  exports  from  Canada  to  TFIE  I  crop  is  maize,  flic  entire  supply  of 


T  am  glad  lo  say  tne  operati-.ins  i  anada  for  the  British  Government  the  trea.‘ury  w-ill  be, 

ha'c  resulted  this  year  'u  a  piofii-  —  this  h.is  to  do  w-itli  otir  machine  A’our  .Agency- company- is  advised  hy- 


tiug  ui)  i.irailar  machinery. 

•Althoitgli  It  i.s  difficult  lo  judge. 


•ought  anout  D.v  ^^>0  men^  I  raiglu  say  this  shop  is  <iue,  imt  this  caJi  only  be  paid  a,s  to  take  care  of  a  situation  that  may 

'le  amount  of  <a  o  .  ^  one  of  the  most  up-to-date  machine  g^d  when  suffic-ient  money  comc.s  be  so  temote  in  point  of  time,  then 

fn-  ‘  in  Canada.  Gc-rman  Specliil  Dcpo.'^it  .Ac-  i-.  one  problem  on  which  it  is  ncvci 

.  e.  that  It  IS  almost  ‘  [Mr.  tirury  then  read  the  accom- .  count.  Lvery  effort  w  ill  be  put  for-  too  early  to  start  work.  'I'ltat  is  tli( 

this  company  o  uiak^  p  •>  I  pgnying  letters.!  ward  to  collect  .at  lca.st  some  por-  .-.parch  for  new  export  markets  t( 

lees  there  are  car  orders  (our  ttin-  ,  4.-  ,  ,  i  . 

‘-U'rio  4.4.44 - - - - -  replace  tho.'c  which  already  havt 

4  ffnri  ■  vf  "  vnnr  w  mm  mm  been  or  may  be  irretrievably  lost  bo 

g  the  strenuoiis  c  45  '  .  W  AlV  A^l*  e.-uiso  of  wartime  condition.';,  01 

rectos  and  officers  and  n  fac  laClierS  1X600  DJ'  lYir .  UTUTy 


It  j  crop  is  maize,  tlie  entire  supply  of 
j  w'nieh  is  taken  by  domestic  demand, 
r —  j  Brazill'Wi  production  does  not  com- 
i  pete  wdth  Canadi.'i.ii  in  t.hetvc  nor  in 
'  the  ne.\t  three  most  important  agri- 
■499  I  cultural  products — nice,  sugar  and 


less  there  are  car  orders  (our  fun¬ 
damental  bus-.ne.ss).  notwithstand¬ 
ing  the  strenuous  cffort4i  of  your 
dircctoT.s  and  officers,  and  in  facij 
the  -whole  organization,  to  diversify  | 
your  product.s  so  that  profitable  op- j 
oration  might  be  carried  on  inde- . 
pendently  of  car  order?. 

Our  chief  divcr.sification  at  the 
present  time  iis  the  manufacfure  of 
aircraft,  which  ha.s  lieen  greatly 
extended  owing  to  the  war  effort. 
The  profit.s  permitted  by  the  gov- 
ornments  on  these  contracts  arc 
limited  to  a  tcry  small  amount 
and  rightly  so.  I  am  -vure  all  the 
shareholders  wi'.I  agree  that  this 
corporation  is  not  in  favor  of  profit¬ 
eering  through  the  war  effort  of  ou;- 
country. 

AVitli  your  approval,  I  "ill  not 
read  the  figures  of  the  Report  a; 
all  the  Shareholders  have  had  the; 
Report  m  their  posses.sion  for  some 
time,  but  I  would  like  to  make  tlie 
following  eonimcnrs  on  the  figures.; 

(  apital  Arconni  show,?  .-i,  net  de- : 
ercase  of  some  $7,85. 0'jb.  This  is 
brought  about  by  deduction  of  De- 
prec-iaiion. 

Our  investirient  in  our  subsidiary 
company,  Canadian  Genera!  Transit 
f'ompany  I.imited,  remains  the  same. 
The  same  also  applies  to  our  invest¬ 
ment  m  Canadian  Associated  .Air¬ 
craft  Limited.  | 

A'ou  will  note  that  the  Burnelli, 
.Aircraft  Company  '-  name  has  been  ^ 
rhanged  to  Central  Aircraft  Cnrpor- 1 
aiion.  Our  inve.stnient  m  that  com- 
jiaii'-  also  rcmain.s  the  same. 

Increased  Morking  fapfial 

Our  I  ii.-rent  .Assets  liave  increased 
hy  nearly  .$1.000, bOO.  Likewise  our 
fill  rent  Liabilities  have  increased 
approximately  $3.0on,000,  leaving  us 
a  net  Working  Capital  of  approxi¬ 
mately  $3.'.:"i0,0on,  a  net  iiierc-usc 
over  iast  year  of  .$860,000. 

Under  Current  Liabilities,  you  w-ill 
note  that  our  Bank  l,oan  ha.s  in¬ 
creased  by  $500,000,  .5s  again.':!  the 
Bank  Loan,  we  liave  dtie  from  tlie 
British  and  Canadian  Governments 
approximately  $;.,50f(,fioo  for  work 
done  on  their  behalf,  pa'ments  on 
which  are  long  overdue.  This  condi- ‘ 
tion.  I  understand,  is  general  in  the^ 
industry,  | 

With  tne  prospect  of  orders  tor . 
railway  equipment  during  the  com¬ 
ing  year,  I  think  the  directors  would 
he  iui  tified  in  giving  con-siderai  ion  | 
to  liic  payment  of  the  currcni  divi- , 
dend  on  tlie  preferred  stock.  I  aleo 
hope  wc  sliall  1(0  able  at  an  ca.rly 
d.atc  to  put  before  the  shareholders 
a  plan  for  the  liquidation  of  the 
preferred  arrears  anionntitig  lo  $2.- 
706. .5f9.  O*  $9,456  per  sliare,  at 
Deeenri'her  Jl,  1940.  ' 

In  my  last  year's  address  to  you. 

I  slat(,'<i  that  we  had  turued  out., 
and  raiisfaciorily  tested,  the  first 
"Hurricane"  aircraft  built  at  our 
Fort  WilUam  plant.  Siuec  that  date. ; 
wc  have  completed  our  firat  con¬ 
tract  for  40  a.ir':i'a.ft  five  months 
ahead  of  the  date  ca.lled  for  in  the 
contract,  and  have  obtained  ordero 
for  an  additional  560  'Hurricane’ | 
planes,  which  are  now  being  turned  ■ 
nut  a.t  our  Fort  AA'illiani  plant  at, 
the  rale  Of  10  per  week,  which  will 
graduallv  increase  to  more  than ; 
double  this  rate.  This.  I  consider,  aj 
very  erediutxle  performance,  ini 


Rr;4’ni>LNT.\TIAL  IN  r.WADA  AND  THU  LMTUD  STATUS 
OF  THU 

'ICMSi  r.V  01  AIIU  ItAI  T  l’ItOI>U<  TION 
04'  1HU  I  .N4TUI>  IvINtiDOM 

Royal  Bank  Building, 
Montreal. 

Dcccnibi.r  71st.  19  40. 

A'.  Af.  Drury.  L'sq  . 

'  I’resident, 

'  Canadian  Car  and  Foundry  C'jiiipaiiy  Liniilfd, 

I  6’2  1  Craig  Street.  West, 

;  Montreal.  Quebec. 

Dear  Mr.  Drury:-- 

I  Referring  to  our  conversation  of  Ciis  iiiorning  regarding  the 
;  progress  you  are  making  in  the  production  of  Oieo  Legs  at  your 
!  Point  SI.  Charles  I’lanI,  it  gives  me  keen  pleasure  to  send  you  licre- 
witli.  a  letter  from  Mr.  Morris  Wil.'oii  witli  w'liicli  lie  encloses  copy 
of  a  letter  whicli  1  have  received  from  Mr.  G.  R.  Raisbeck,  Inspector 
in  Charge,  British  .Air  Commission,  Canadian  .Aircraft  Group,  whicli 
is  self-exidanatory. 

May  I  add  my  words  of  <-oiigi-atulat,iun.s  to  tliusi  of  Mr.  Wilson's 
I  in  passing  on  his  letter  to  you  aii'i  may  I  tit  tlie  sanie  time  wisli  you, 
all  <)f  your  organization  a  very  liuiipy  and  saiisfacti.iy  19  41, 

I  Yours  vci'v  sincerely, 

j  (Sed.l  H  .M.  LO.NG. 

j  I'or  tho  rteiu-escnttitive. 

'  huprusuntatim:  i.n  <  anada  and  iiiu  umiud  si  atus 
OF  thi: 

MINIM  IIA  01  Ali:<  RAI  T  I'ltODH  I  IOV 
01  THU  IMIUD  KINGDOM 

Royal  Bank  Building, 
Montreal. 

Decrinlier  .M'.t,  1910. 

Victor  iM.  Drury,  Esq.. 

President, 

Canadian  Car  &  F'oundry  Company  Limited, 

Montreal. 

Dear  Mr.  Drury: 

1  enclose  cop.v  of  a  letter  addressed  to  us  hy  Mr.  G.  R  Itais- 
beck,  Inspcefor-in-Chai"gc.  B.  A.  C..  Canadian  Aiicraft  Group,  under 
even  date,  which  is  telf-cxplanatory.  I  thought  you  would  be 
interested,  as  wc:  were,  to  read  bis  wnrd.s  of  comraendalion.  It  is 
very  gratifying  to  us  to  have  Itini  report  that  the  effort.s  of  your 
company  are  one  of  tlie  liright  spots  in  pi’esoni  activities. 

,\t  tlie  close  i>f  the  year  it  would  sec-nt  approiiriate  to  evpress 
lo  you,  ami  tlirou.gli  you  lo  your  or.gaiiization,  our  real  :ip|ireciation 
of  the  co-operation  we  lia\o  received  from  your  company,  its  offi¬ 
cers  and  employees  during  1940.  The  vital  importaiico  of  tho  part, 
that  organizations  sucli  as  yours  play  in  the  war  effort  cannot  be 
ovcrk'mphatiized.  The  day  of  ijcace  with  victory  will  be  hastened 
if  all  those  concerned  in  producing  aeroplanes  are  made  to  feel 
that  the  work  each  one  is  doing  is  of  the  same  vital  tignificanco 
as  if  he  were  in  uniform  on  the  front  lines. 

Wishing  you  aud  your  orgauization  all  good  things  for  the 
coming  year, 

Yours  sincerely, 

t.Sgd  )  M.  AV.  AVILoON. 

.4,1—4. 1.  Represculafive, 

'Y.'T  DHITISir  AIK  CO.AI.MISSIO.N 

1000  Beaver  Hall  Hill, 
Montreal. 

December  lilsi,  1910. 

H.  M.  Long,  Esq., 

British  .Ministry  of  .Aircraft  Production, 

Royal  Bank  Building, 

Montreal,  Qu^. 

Dear  .Mr.  Lon.g: 

•Messrs.  Canailian  Car  He  Foundry  Co.  Ltd.  have  now  prodijccd 
72  sets  of  Uleo  Legs  for  Hurricane  Aircraft. 

Bearing  in  mind  the  technique  developed,  the  application  of 
tests  in  accordance  with  the  strict  requirements  o,'  this  Depari- 
ment  and  the  handicaps  in  regard  to  the  provision  of  material, 
tools,  etc.,  I  consider  the  firm  have  functioned  exceedingly  well  and 
that  much  credil  is  due  to  them  (or  the  high  standard  obtaincij, 
both  as  regards  w-orktuuusliip  and  satisfactory  functioning  of  the 
units. 

It  is  our  intention  to  apply  further  tests  to  the  first  Legs  maile 
by  beaxy  load  flight  trials.  Unfortunately  to  dale  this  has  not 
been  arranged.  It  is  not  anticipated  however  that  trouble  will  he 
CApcrlcnccd  as  a  result  of  these  tests. 

These  rcmarlis  avc  forwarded  to  you  because  1  feel  lliat  tlie 
efforts  of  this  Company  ai'o  one  of  ilic  brigiit,  spots  iu  present 
activities. 

Yours  sincereb, 

(Sgd.)  G.  R.  RAISBECK 
Inepector-in-Cbarge.  B.A.C.. 

Canadian  .Mrcraft  Group. 


,  '■  Tu '''"‘ir  i;,Tj™;'''r';hrt5cr7iia?  C4„'”t  ?':‘"’-n»Sc»mnar4™u;™. ..pon  MINES  HANDBOOK 

E  ^  reviews  indhstry 

fic.„lo,.»  of  41,0  00, -war  rciiabiMi,,.  B'""  '»  ot  litlH  boh-  IlIlTIIHTO  inUUOlAl 

tion  period,  the  Canadian  govern-  5>ubsidutial  increases,  producer  in  the  world.  The  third  _ 

ment  is  now  in  flic  process  of  set-  exports  from  Canada  to  the  crop  is  niai'ze.  the  eiuire  supply  of  i..«  a  c 

ling  up  i.irailar  machinery.  I.ATIN  AMERICAN  republics  j  -w'nieh  is  taken  by  domestic  demand.  *  inriuenccs  Arc  oeen  m 

Althoitgli  it  i.--  difficult  lo  judge.  — Exports— to  Months  Ended  October—  |  Braziltwi  production  docs  not  com-  Sharp  Reduction  in  Number 

from  this  distance,  just  wliai.  speci-  i  b"'*'  '"dth  Canaditen  in  i.het'-'c  nor  in  Onerarirur  Miiim 

fie  recommendations  can  be  made  .  <1,741  4.G  Z  so*  i-’i  important  agri-  ivuncs 

to  take  care  of  a  .situation  that  may  Bolivia  lOb.bio  90  iio  I products — nice,  sugar  aa<j  :r~:, — 

be  so  remote  in  point  of  time,  there  .  4.145,197  i.097,’bZ4  oranges.  Toronto  Bureau  The  Hn«ncl«l  Tims* 

is  one  problem  on  which  it  is  never  .  I  '59  I9'7  147^00  Brazilian  mantifacluring  i.s  not  yet  Toronto.— That  there  was  a  seri- 

too  early  to  start  work.  That  is  tlie  costa  iLc.1 ib5.'9H  109,110  of  great  iuii«'t’tancc.  Iron  and  steel  dcolino  in  the  number  of  new 

•■-earch  for  new  export  markets  to  Cuba  .  i,504i84i  i.ioiibOb  production  has  incieased  recently  mining  enterprises  in  Canada  in 

replace  tho.^e  which  already  h;ivc  '^‘puhiic  hut  fticiliiic.s  for  processing,  in  al-  '"•R:*  is  revoaled  by  the  la.lci:,t  edi- 

been  or  may  be  irreirtevahly  lost  bo-  Fj^saivador  i .  i . .  i  ib7.'4i»  5^9  4  5’ 1  “’ost  every  line,  are  inadequate  to  tion  of  the  Canadian  Mines  Hand- 

c.-uiso  of  wartime  condition,?,  or  Guatrmaio  .  17L62I  1 4 L247  i  aupply  tlie  domestic  demand.  Pur-  book,  1,941.  -which  shows  that  1941 

tho.se  with  whicli  our  trade,  confined  "'*U'  .  109,707  97.054  chases  of  iron  and  steel  prcKlucLs  opened  with  the  smallest  numberof 

mo.9tly  at  the  momeuf  to  war  ma-  .  *  7  '  Germany  and  territories  now  mines  in  operation  for  many  years. 

terials,  ma.v  be  reduced  upon  the  Nicaragua  .  !!.  !!!!  i09!587  ''b9j54 !  utteupied  l>y  Germany  in  1938  There  were  682  compa.nies  aetivc 

coiicliisiou  of  hostilitie.s.  I'anama  .  447!i6b  ’  1 1 [214  amounted  ill  value  to  nearly  $109,-  throughout  or  at  some  period  of 

The  Canadian  government  i?  to  be  .  ii.no  1.485  j  OOO.OOO,  Cotton  textiles,  which  she  19-40,  as  compared  with  900  in  1939. 

commended  not  only  for  ic:  reaiiza-  lVuWv  '  1 ! ! ! I ! ! ! !  '  rtooS  -'“fOlies  to  Arg.mtina,  is  an  .Lem  of  Undoubtedly  war  eonditioms  were 

tion  that  this  important  step  had  to  ''cnezurU  i,i50,08i  1.409.715  i  Sfowing  importance.  responsible  for  slowing  down  in- 

bc  taken  but  i*s  reco.gniiion  of  the  — —■  —  — ^ — —  46  46  45  vebtmcnt  in  new  mining  enterprisea. 

obvioti.s  direction  in  wliicit  to  move  'eiai'  .  2i.i99,o28  I5.090.i89j  q(-  jntcrc;i  too  is  the  estimate  that  The  record  gold  price  and  a  heavy 

-  Latin  America — ami  its  rapid  im-  On  the  surface,  this  .suKstantial  ''anadti  will  consume  Brazilian  cof-  demand  for  baise  metals  failed  to 
pleriientatioii  of  tho  proposal  to  send  increase  ma.v  appear  to  bo  poor  con-;  ton  to  ilic  value  of  some  $6,000,000  offset  adverse  influences  such  as 

a  trade  mis.sion  to  that  Continent  for  .solation,  particularly  since  tnese :  the  first  six  months  of  1941.  exchange  regulations  aud  extremely 


been  or  may  be  irreirtevabl y  lost  bo- 


mo.9tly  at  the  momeuf  to  war  m:i- 
tcrials,  ma.v  br  reduced  upon  the 
coiicliisiou  of  hostilitie.s. 


Ik-  taken  Init  i*s  rcco.gniiion  of  the 
obvioti.s  direction  in  wliicli  to  move 
-  Latin  America — ami  its  rapid  ini- 


!  failed  to  show  substantial 

increases. 

EXPORTS  FROM 

CANADA 

TO  THE 

I.ATIN  AMERICAN  REPUBLICS 

*— txporl9 — 10  Months  Ended 

October — 

10  40 

1 

$ 

$ 

Ar^enliMf*  . 

4,74  1.445 

2.801.923 

Bolivia  . *  •  • 

196, 619 

90.589  ' 

Brazil  . 

4.145.397 

3.097,624 

Chile  . 

1.204.462 

766.540 

Colonibin  . 

1.259,199 

1,476,800  1 

Coftd  Rica  . 

165.9)3 

109,1  10 

Cuba  . 

1,504,842 

1.162.696 

Dominican  Republic 

160.412 

100,920 

i.eurtdor  . 

107,874 

)5.56'> 

LI  Salvador  . 

167.4)2 

55.945  1 

Guatemalo  . 

171.621 

1  41.247  1 

1  laili  . 

109,707 

97.054 

rionduras  . . 

100.176 

1  77,049  , 

Mexico  .  . . 

). 422. 497 

2.228.188  j 

Nicaragua  . 

109.587 

69,154  ; 

Panama  . 

447.166 

21  1.294  , 

P.-irasu-iy  . 

1  ) .  1  1 0 

1.485 

Peru  . . 

1.3  56.240 

965,258 

Lruguay  . 

474,808 

92.30)  ' 

\  cnc/uela  . 

1,350,08) 

1.409.7)5  j 

loldl.^  . 

21.199,028 

15.090.389 

the  purpose  of  holding  discu.sions  same  rcpuhlic.s  purchased  goods  in 
on  the  ground.  1939  to  the  value  of  $1,342,000  OOO  Canada  and  her  pop-  Deispito  these  factors  total  min- 

i'ntoriiinatclv  tin-  Msit  of  iliaf  ond  in  '<  icw  of  the  fact  that  Can’ada  iCight.ly  greater.  In  nianu-  era!  production  during  the  year  was 

group  coinpos'e'd  ol  Hon  James  A  in  Hic  .same  year,  markets  which  facturing  she  has  about  onc-fJiird  $40,000,000  greater  than  in  the  pre- 
Ma.-Kinnon  Minister  of  I  rade  and  consumed  some  $79,000,000,  because  i'J'e  rniplo.M-'p,s  of  (  ana  da  and  one-  vioub  12  months,  while  dividend 
Commerce.’ T,  AVilgress,  Deputvi^f  foreign  aggreasion.  shipping  ori'Wnd  'be  oiilput,;  no  mineral  mdufv  were  up  by  .$4,000,000.  In 


is  about,  one-  heavy  war  taxation. 


■^liui.stor.  Yves  Latnontagne  ami  G.  P'^^al  difficulties. 


B.  Sinifli,  liotli  of  the  Department  On  thir  credit  side  of  the  ledger,! 
of  Trade  and  Commerce  was  ;  Itorf-  however,  is  the  tremendous  jump  in' 
lived  ow  ing  to  tlic  iiiitimel.v  illnc.s<j  Catiadiaii  exports  genertilly  to  the  ■ 
of  Mr.  via<-Kiunon  in  I’iinama.  If  is  Hriti.h  Empire  and  certain  foreign: 
to  lie,  noted,  'liowt-ver.  tliat  the  gov-  countries  with  which  it  is  still  pos- j 
ernment’s  intention  is  lo  rc.sumc  tlic  sible  to  trade.  Total  exports  of  Can- j 
mission':-  inierriiptcd  itinerary  ini-|adiau  produce  in  the  Alendar  year 
mediately  iiiioii  rcu-torat ion  of  flic  19  49  amounted  to  $1,178,953,141.  an 
Minitier'.-  hcaltli  and  lii.s  release  increase  ot  $2.54.027,037.  or  27.497. 
from  pressure  of  urgent  dopartmen-  substantially  more  than  offsetting 
tal  buMnesiS  in  Ottawa..  the  comparalivcly  minor  lose  shown! 

It  i:  significant,  fhoiigli,  that  an  aliovc.  I 

effori  va.s  made,  an  effort  tliat  il-  Upon  breaking  these  totals  down,' 


I  fry  apart  from  the  extraction  of  pc-  1940  the  number  of  mining  compa- 
j  trolcum :  the  lintber  supply  is  al-  nics  paying  dividends  reached  a  new 


howrver  tho  irrTnr.nHni.e  iiinin  in  I  non-cxistent  cxcopt  for  Quc-  high  at  88.  against  64  in  1939.  and 

r-iti-idriu  rxnoi-ts  -cner-ii!v\r.  soiii  ce  Of  lanoin.  of  their  aggregate  disbursements 

1;.  ::  "If  iimX  7n.r  toe  in  ■'re-enun.,  prodnee.  two.  eenebod  a  new  bith  of  !m,«2S.«17. 

countries  whh  which  it  is  still  nos^ world's  supply.  Ex-  Nine  new  gold  mills  are  under  con- 
Sible  to  trade  Toi-il  evnnrt<I  nf  Can  '  .'tgricultiiraJ  and  livefctock  sti’uctiou  at  pre-sent,  the  Handbook 

p/odnteT  ''  le'Xendn  ’«'•  .Y” 

19  49  amounted  to  *1  178  953  141  an  'Y  Proposed.  Production  of  gold, 

inerraso  oi  o*’"*  ft''"  '  nr’  ‘'-’’.tc"  These  ma.rket.s  are  nn|  neecsksar-  therefore,  should  mount  still  fur- 
snh'uVntiaiiv  to  bo  Ivad  for  the  asking.  They  ther.  and  a  study  suggests  a  gold 

the  I'onm-irativrlv  minor  insz;  hnwn  I  bft''o  to  be  dcvcIopcd  and  carc-  oiitput  in  Canada  this  year  of  $225,- 
thc  .omp,it.ilivcly  minor  lo56  shown'  bast,  or  true  000.000.  up  $20,000,000  from  1940. 


rociprooity. 

The  c.hief  competitor  as  a.nd  w1 


I  Slxteon  new  gold  mills  were  add¬ 
ed  last  year,  bringing  the  total  to 


Ins  ra  f  s  our  rapid  awakening  to  the  |  it  is  found  that  exports  to  the  British  ,  continue  to  be  the  United  State:;,  as  1-36.  cxelu.sive  of  placer  producers 
l.ict  hat  Wf  no  longer  can  cloak;  Empire  increased  to  $655.900,000 ;  evidenced  by  the  fa-ct  that  a  50rr  an<l  irregular  shippers  of  ore  to 
.uis.'l-e,  ,u  n.'umnal.vni.  We  must 'from  ,$1.'10,S0O.00O.  a  gain  of  52% ;  i  increase  in  the  value  of  United  custom.s  smelters.  There  were  72 

dmelop  trade,  and  faitin  .America  |  to  foreign  countries  shipments  were ;  states  expe^rts  to  the  laitin  .A.mcri-  idle  gold  miUe  in  Canada  at  the  end 
oftcr:  a  tremendous  potential  mar- 1  up  to  .$.523.oun,000  fre.-u  $494,100,000,  can  rcpu'blics  featured  that  nation’s  of  1940.  Several  producers  exhaust- 
j,  m;,  m  I luercase  of  5.8%.  'foreign  tra/Ic  recfu'd  durin.g  the  first  od  their  orobodics  aud  had  to  cease 

...  Further  analysis  of  these  total.s  year  of  tlie  European  wtir.  Valued  during  the  year. 


...  ,  ,  ,  .  Further  analysis  of  these  total.s  year  of  tlie  European  wtir.  Value< 

ho  anadiaii  ilclcgation  wa.‘,  I'Hr-  reveals  the  following  interesting  da-  at  $733,135  000,  United  SUtCo  ship 
tir-ularly  impressed  by  tue  industrial  ,ono’.s  omiftcrti-  inA.nf.g.  ir\  fVirve-A  no.ti/NniC!  Hiirinfr  thti 


,  .  ,  ,  ,  ,  ta  (OOO’ws  omitted): 

progress  being  made  hy  •  oloniliia.  I 

In  addition,  b.-iscd  on  infornuiiion  I  CANADIAN  EXPORTS 

ina.lc  available  by  t  aiiadian  trade  —12  Montbs  Ended  December  St  — 

eoiiiiuis.- loners  who  made  iirclimin- 1  , ,  .  ,  c.  .  .  .'..VLa 

J  .1  _  ,  United  Slates  .  .  $443,000  $380,300 

.11,'  ari-angoment.s  in  tliese  areas  for  United  K.ngdo.n  ...  518.000  328,000 

tile  mi:  sion.  its  mcniliers  felt  that  Inpan  .  11.300  28.200 

Sout.l)  .America,  is  nio,si  kccnlv  in-  Australia  .  33,810  32.000 

.en':.ed  in  the  possibilmcs  of  dcvcl-  .  :  !  !  i !  !  37;800  \\Zl\ 

Oiuiig  ir.-ific  with  (  anada.  West  indie.  .  17,400  11.700 

I'oi.al  exports  Ity  i-aiiu  American  '".I*"’. .  n.600  5.400  j 

count, -H  s  in  1939  amounted  in  value  .  «-500  j 

to  $1  526,128,000;  imports  totalled  Tlie  wide  gain:;  in  sliipracnts  to  j 
$1.3i  1,61.5.000.  A'et  faiiada  piircliases  the  United  Kingdom  and  Australia 
liiit  :>iii,-ill  amounis  and  tupplic;;  few  consisting  altuo.st  entirely  of  war 


at  $733,135  000,  United  StafCo  ship-  No  new  base  metal  mines  have 
menti4  to  those  nation's  during  this  been  brought  in  siuec  the  beginning 


1 

1940 

1939 

United  States  ..... 

$443,000 

$380,300 

United  Kingdom  .  •  , 

598.000 

328,000 

lapaii  . 

1  1.300 

28.200 

AiiBlralia  . 

33.890 

3  2.000 

New  Zealand  . 

9,800 

1  1.900 

1  South  Africa . .  . 

37.800 

1  7,900 

West  Indies  ..... 

17,400 

1  1.700 

1  Bntifrh  Indm . 

1  1.600 

5.400 

1  Newfoundland  . 

12.690 

8,500 

Tlie  wide  gain.') 

in  sliipracnts  to 

of  i.Ik  i|-  imports. 

< '.-inada's  trade  wiili  I/uiii  .Aiiieri- 


maicrialfi  are  particularly  signifi¬ 
cant  since  these  markois  now  stcad- 


a  is  not.  onlv  infinitcirimal  in  'aluel  fasti-'’  refuse  to  accept  non-essentials 


but  fail;  to  ainouul  to  miicn  lu  com¬ 
parison  wllti  her  trade  with  otlicr 


among  their  imports.  j 

Gaiiadu.  due  to  wad;  demands,  has ' 


eouiitrics.  In  1939,  for  example,  tlie  little  or  no  surplus  of  commodities' 
Itoiuiuioii  sliippcd  Jo  Soiitl)  Amci-ic-!i  required  by  Latin  America.  Thus  it  I 
good;,  viilued  ut'$lS.0bli,niiu.  or  little  is  actually  for  the  post  war  period  I 
more  ilian  2%  of  tlic  iiation’s  total  which  I'iic  Dominion  i.s  now  prepar- j 
expori.s  for  fhc  year.  In  comparison  ing  to  develop  this  market.  ' 

over  7';  of  inc  e-xports  of  the  Lnil-  W'hat  fiirfher  outlet  docs  Latin; 
ed  Kingdom  and  \)'i  ol  Lnited  America  offer  for  Canadian  exports?; 
Stale:,’  shipniciiis  liave  been  con-  According  to  the  Department  of' 
I'igued  to  Latin  Amciican  coniurics  |  rade  and  Commerce,  ihc  leadings 
in  recent  years.  imijort  items  in  Brazil  are  maebin- ; 

Trtide  with  these  republics  has  nol|  crj  .  apparatus,  tools  and  mlsccllan- i 
al'vays  iiad  even  I's  present,  signifi- 1  eons  iron  an<l  steel  manufactures.! 
cance  to  Canada.  Di  1900,  Canadian!  In  Chile  the  principal  items  are: 
c.xports  to  seven  important  South ;  tran&port.itlon  equipment.  Industrial; 
American  countries  formed  only  0.6  machinery,  apparatu.s  and  tools.  Ini 
per  cent  of  total  Canadian  exports,  j  Peru  and  ColoriiWa  machinery  and: 

46  *  ^  vehicles  are  required.  In  Mexico  au- i 

By  way  of  contrast,  and  indicative  toniohiles  have  been  the  most  ini- , 
of  the  new  interest  Canada  Is  dis-  portant  Import  in  recent  yearf.  ' 
playing  in  South  America,  is  tlie  ta-  Consumer  goods,  however,  also 
bulation  below  which  show.s  that  the  have  a  proniineut  place  In  the  South 
Dominion's  exports  Jumped  40%  in  and  Central  American  trade  picture, 
the  first  ten  months  of  1940  over)  In  the  imports  of  Argentina,  cotton 


period  compared  with  $490,064,000  of  the  war.  Their  number  remained 
'for  the  TM'eviotis  twelve  months  and  at  17  and  only  11  others  represent- 
$544,2.54,000  during  the  equivaJent  ed  the  number  of  mines  producing 
period  ended  August  31,  1938.  the  fancy,  or  strategic,  metals. 


TODAY’S  FACTS 

GOVERN 

TOMORROW’S  VALUES 

CURRENT  STATISTICS  about  Canadian  business 
corporations  are  the  mirror  through  which  you  can  judge 
forthcoming  developments.  PHELAN’S  CORPORA¬ 
TIONS  RECORDS,  issued  in  loose-leaf  binders,  contains 
all  important  information  concerning  every  important 
Canadian  company.  In  addition  to  full  particulars,  includ¬ 
ing*  History.  Properties,  Plants,  Directors,  Funded  Debt, 
Capitalization,  etc.,  vital  current  news  is  supplied  to  sub¬ 
scribers  as  it  occurs.  Be  prepared  for  tomorrow’s  changes 
by  keeping  well-informed  NOW. 

Wntc  or  Telephone  for  Particulars 

PHELAN’S  STATISTICS  LIMITED 

•104  Notre  Dame  St.  West  -  Montreal 

Tcl.  HA.  0296 
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Edward  Peacock  was  educated  at 
Almont  hlgli  school  aud  Queen's 
University  (M.A.  and  university 
medals  in  English  and  ])oliticul 
science  1S94).  Ho  was  awarded 
honorary  D.C.L.  by  Oxford  Univer¬ 
sity  in  1932. 

I  Was  on  teaching  staff  of  Upper 
Canada  College  as  first  English 
master  from  1895  to  1902  and  was 
senior  house  master  from  1897- 
M902.  Joined  Dominion  Securities 
i  Corp.  in  1902  as  private  secretary 
I  to  E.  K.  Wood  and  was  appointed 
Loudon  (England)  manager  of  the 
company  in  1907.  In  1915  was 
elected  president  of  llarcelona  Trac¬ 
tion  Light  &  Power  Co.,  and  also 
acted  as  a  dire(;tor  of  Dra/ilian 
Traction  Light  &  Power  Co.,  and  of 
-Mexican  Light  &  Power  Co.  and 
Mexico  Tramways  Co. 

In  1924  he  acted  as  a  member  of 
the  British  section  International 
Commission  of  Bankers  on  Mexico; 
appointed  a  Khodes  trustee  in  192,); 
director  Bankers’  Industrial  De¬ 
velopment  Co.  in  19;;0;  created  a 
lieutenant  of  the  City  of  London  in 
1932. 


JOHN  WILBERFORCE  HOBBS, 
B.A.,  whowo  election  as  vice-presi¬ 
dent  of  tho  Canada  Trust  Co.  of 
Ijtmdon,  Out.,  ha.s  been  announcerl, 
is  president  of  the  Continental  Life 


Up  From  19  Cents  a  Share  Pre¬ 
vious  Year  Despite  In¬ 
creased  Write-Offs 


Further  Progress  Expected  Des¬ 
pite  New  Price  Problems 
Which  Loom  Up 


Estates  Under  Administration 
Again  Show  Increase  to  a 
New  High  Record 


POSITION  IMPROVED 


PROFITS  ARE  STEADY 


CONSUMPTION  RISING 


Working  Capital  Higher  and 
More  Written  Off  to  Uncol¬ 
lectible  Accounts  and  Con¬ 
tingencies 


■  An  increase  of  over  ?2,. 590, 000  in 
'  a.stscUs  under  »  admini.straliou,  which. 
I  at  the  end  of  the  year  were  at  an 
'  all-liinc  pe:ik  of  |l’.7,20l,ri25,  is 
shown  in  the  nnnu.nl  rci)uri  of 
;  Crown  'I'rust  Co.  for  the  ycai-  19  |o 
I  Report  shows  net  i)rofit  before 
’  taxes  up  over  $.5,0{tn  from  the  pre¬ 
vious  year  at  •$67,69.1,  but.  after 
!  taxes  whicli  wore  about  $8,600  higli- 
.  er,  net  earnings  wore  moderatelv 
I  lower  at  $44,011  n.s  eonipared  witli 
$17,384  in  1939.  Ikirniiigs  tifler  all 
cliargcs  for  year  under  review  were 
equal  to  $1.40  a  share  on  oulstaml- 
ing  stivck  of  tho  company  asagainsi 
$4.74  a  share  in  ])re\ious  year. 

Balance  sliect  ;tl  Deceml)or  21.  l. 
1940,  sliows  a  further  strengllien- 
ing  in  liqiiid  po.«ition  wiili  liiinici 
assets  of  $1,897,676  amounting  to  122 
per  cent  of  <lepo.sit  Iial)ilities.  U  - 
hito.s.  trust  and  agene.v  ticeunnt  to¬ 
tal  $.27.20  1.52.5.  tin  increase  of  $2,- 
,  525,522  over  I!i29  and  it  new  lijgli 
I  figure. 

!  In  capital  accouni.  fir.st  tnortgage 
I  loans  at  $297,278  and  lime  loans  .it 
$79,600  are  lower  while  DommiDn 
and  iirovineial  tiondis  at  $222,5.55  are 
unchanged.  In  gnaruniced  acconni, 
loan,:  on  liond  sand  slock.s  at  $55:;,- 
589  show  a  reduction  of  $128,165 
wliile  Jtominion  ;ind  iirov  inic.nl 
bond.s  are  liighcr  by  $291,750  at 
$66  5  3  75.  Total  of  guar.anfccd  ac¬ 
count  is  81,667,280  ;i  reduction  of 
$232,925  compared  wiili  the  previous 
year. 

Ihilanco  sheet  rigiirc.s  for  past  2 
years  comiiaro  as  follows: 

ASSETS — 
invij 


yioic  Tyicu^  Jlnow 


Earnings  equal  to  78  cents  a 
.share  on  outstanding  capital  stock 
of  the  company  are  reported  by  the 
Cockshutt  Plow  Co.  Limited,  for  fis¬ 
cal  year  ended  November  30th  1940. 
This  compares  with  earnings  for  the 
ineceding  year  equal  to  19  cents  a 
share  on  tho  eapital  stoek  aud  is 
afier  incre.ascd  wirte-off  for  tincol- 
leetiblo  accounts  and  materially 
greater  provision  for  taxes  than  for 
the  year  before. 

Net  working  eapital  again  shows 
an  improvement.  Directors  in  their 
report  look  for  increased  volume  of 
business  due  to  war  activities  of  flic 
company  but  hazard  no  forecast  with 
regard  to  earnings  possibilities. 

Profit  and  loss  account  shows  op¬ 
erating  income  of  $1,018,691,  up  over 
$250,000  from  previous  year.  Inter¬ 
est  on  loans  absorbed  somewhat  less 
and  depreciation  write-off  was  mo¬ 
derately  smaller.  There  was  an  iu- 
erease,  however,  of  nearly  $85,000  in 
bad  debt  write-off  and  tax  provision 
alisorbed  $126,217  as  compared  with 
$12,249.  .Net  earnings  after  all 
iharges  and  write-offs  were  up 
$179,000  at  $236,014,  from  wliieh  1he| 
sum  of  $165,000  was  written  off  to 
Profit  and  loss  ■ 


propc 


(ILEX  V.  UANNLR.MAN.  wliose 
appoiniment  as  pro.sident  ami  gen¬ 
eral  niiinager  of  ilie  Cauadiun 
Broadcasting  Association  lias  lieen 
auuouiiccd.  I'cengncd  as  advertising 
aud  merciiandising  managci'  of  I  lie 


Insurance  Co.,  Dominion  M’oollens 
Ai  Worsted.-^,  lAd.,  and  Con,s()lidat.pd 
Plate  Ola.ss  I'o.  of  Canada,  Ltd.  He 
is  also  a  director  of  the  <  .-luadian 
Pacific  Railway  Co.,  Ilic  Imiicrial 
B^lnk  of  I'anada,  l..ake  of  l.hc  Woods 
.Milling  Co..  Ltd.,  Dominion  Qlass 
Co.,  l-itd.,  end  is  a  director  and 
member  of  the  advusor.v  eommiitce 
of  ilic  Hiirou  and  Erie  .5lortga.ge 
Cor)). 

Born  in  Ivondon.  Ont.,  in  Decem¬ 
ber,  1875,  Mr.  Hobbs  graduated 
from  the  University  of  Toronto  in 
1898  and  joined  the  Ilobb?  Maniifac- 
tiiriag  Co.,  I.td.  In  1901  he  was  ap¬ 
pointed  manager  of  the  Consolidat- 1 
ed  Plate  Class  Co.,  Ltd.,  and  was  j 
made  managing  directo.r  in  1907. 

.Mr.  Hobbs’  principa.)  recreations 
are  fisliing,  golf  and  tennis  and  he 
is  a  member  of  the  following  eluh? 
a.nd  .societies:  York,  National.  R.C.  i 
V.C.,  Toronto  Hunt,  Ontario  Jockey, 
■Mount  Ro.v'al  (Montreal).  Forest  I 
and  Stream  (.Montreal),  I>ambton ' 
Coif,  CaliHlon  Trout,  'foronto  Golf, 
and  Kappa  Alpha. 


c.xpcncuoc  iDiiv 


Aioilircal  Tni  si 

LSTABLIbHLD  I  U  O  SI  bompany 


<’onfinKoiicy  reserve. 
fiKiii'es  for  past  3  years  compare  as 
loliow  s; 

-—Year  Ended  November  30-— 

1940  1939  1936 


JIK.NU  OM  ICK:  6;  I  PEACi:  D  AK>\i:S.  AIOM  KKAK 


Capilcil  »TCCount 
I  si  niort.  loHtit' .  . 
Call  lortiiH,  rlc. .  . 
Doiii.- Pr<»N’.  hfHid*- 
Otlirr  s'-curitjcb  . 
Prop,  for  .  . 

fnt.  due,  rtf.  ... 
Sundry  rec.  ... 

Ca^h  .  . 

Offic';  prrni..  f*lc. 

Guar.  Hccl . 

Esl.  trusls,  clc. .  .  . 


I  would  ai>peai'  as  if  we  liad  entered 
upon  and  <ould  expect  for  some 
time,  greatly  increased  industrial 
activity  witli  lessening  unemii’.i.iy- 
ment  and  an  increased  general  ap¬ 
pearance  of  prosperity.  .lu.sl  wtiat 
effect  tliis  will  liavc  on  trust  cotn- 
IKiuy  Imsinet.i  is  not  upiiarcni. 

"So  far.'’  lie  said,  "there  has  liecn 
a  marked  decrease  lin  stock  trans- 
fc”.v  and  in  bond  trusicesliip.s  Imt 
there  lias  hecii  some  greater  activ¬ 
ity  in  other  dciiartmoiits.  Heavier 
income  taxes  curtail  income  to  the 
point  wlierc  accumiilalioii  of  cs 
tales  i.s  practically  impoi-sibio  and 
it  would  ap|)car  that  in  fiiiiiro  our 
tnisiiiess  must  lx-  on  a  liasis  of 
sen  ing  many  smaller  n-iate.s  rallii'r 
Ilian  fewer  l.n.rger  ones."  | 

Irving  P  Rcxfonl.  vice-president  i 
!ind  managing  director  ,iii  liis  re- 


I  M'hoily  encouraging,  describes  the 
reaction  of  t'lic  trade  t'  the  impact 
'of  heavy  1936  bonded  slocks  whicli 
otor.s  of  Canada,  Ltd.,  to  t~arac-  of  age  during  the  past  six 
is  uew  position.  months.  At  tlic  beginning  of  this 

13  return  from  overseas,  post-prohibition  era,  it  was  noces- 
L-rniau  has  been  actively  foi.  )j,j.  .jj^tillcrs  to  go  to  heavy 

with  tlic  advertising  biusi-  expense  in  the  construction  of  new 
or  to  joining  Hudson,  ho  plants,  and  during  tlic  period  of  dc- 

witli  llic  Robert  Simpson  lay  pending  their  completion,  con-  r,ip.  .jccount  .  1.471,111  1,415. 82b 

I  ockficld.  Brown  and  siderable  over-enthusiasm  wa.s  geu-  Cu.ir.  «cci .  i.()h7,280  1.100,205 

and  Ronald’s  Advertising '  prated,  based  upon  the  ri.sing  tide  nc....  L. 204^2  5  34.b7i,ooj 

in  1929  and  1940  ho  was  |  of  consumption.  Uonscquenily,  diir-  TuijU  .  40.342.ir8  36.033,034 

of  the  .\s.socialion  of  jng  1936  ami  1937.  the  fir.st  two  ,,,  ,...  .  • 

.\<ivertisers,  and  he  ha.s  years  in  which  bonded  stocks  were  *  at  Mar 

tippointmcnts  of  a  sim-‘iaj(j  away  for  tlieir  four-year  sea-  in  prescniing  tlie  report  (n 
I  soiling  period,  proper  restraint  and  .sliai  cliolder -.  It.  M'.  Steel,  presi- 
M  est  Gwilimiburg,  he  at-  paution  in  ilie  aceumulatioii  of  tticse  deni,  .elates  iliat  the  move  from  :i 
tenham  school  and  came  inventories  was  not  exorcised.  Since  iipacc-  time  io  a  war  time  economy 
I  in  1!)13.  At  tlic  out-  itiat  time,  additions  have  licen  made  lias  hccii  iimde  in  Canada  with  lif- 
lar.  lie  enlisted  with  the  on  a  reiilaccmcut  basi.e.  hut  there  Uc  linaucia'.  disturhanee,  jind  "it 
rsity  Gompuiiy  and  went  ^vas  a  great  deal  of  apprelicusion 
where  he  served  from  ^vitli  regard  to  the  effect  upon  ilic  i 
the  Princess  Patricia  mavkpt  and,  specifically,  upon  the 
iiitry.  Ho  awarded  price  stnictiiro  release  of' 

t'loilj  of 

field. '  wniskey  bond 

returned  to  tlio  uiidJic 

education  tlie  Uni- :  of 

Toronto  entered  ad-|siip|ily  been  disposed  of  already 

n  ills  graduation.  apparent  injury  to  opera-  > 

nermaii's  appointment  to  tious.  However.  The  excess  stock 
osl  was  approvcil  at  tlie  stored  away  in  1927  was  great cm' tlian 
'ting  of  the  broadcasters'  that  of  tlie  preceding  year  iSo  that 
in  .Muntrcul.  During  liis  the  liigli  lidc  of  liun'ded  whiskey  1 
of  tlic  Association  of  .should  reach  tlie  market  nbout  tlie 
1,  lie  iiad  acted  as  c-liair-  midle  of  tlic  current  .vear.  Beyond 
>  radio  coniinitU'O  of  lliai  I'nat  time  pressure  will  be  iiiucli  less 
is  iiast  iircsidciii  of  tiie  potent.  'J'lu^  o|)inion  of  authorities 

of  Canadian  .\dvertis-  j.s  tliat  these  1927  stocks  arc  HjpyMFi  Sjm 

strong  iiaiKl‘''.  and  tliat  llio  uwncr.s 

- - -  — •  will  forestall  any  adveixso  results’ 

SHCIC,  formerly  well-  tlirougli  the  motive  of  setf-preserva- 1 
:eii  of  liOilibi'idge  and  Cal-  I  ion.  .\noilier  favorable  factor  is 
)W  residing  In  .Seattle,  lias  '  that  a  decided  preference  for  bonded 
ed  by  bciu.c  named  "Seal-  wliiskey  lias  oreurred  in  rcr:ent 
t  'itizen"  this  year.  .Mr.  months,  despite  the  fact  that  pro- { 
lideut  of  .‘Vssucialcd  Brew-  tiiotion  lias  been  iargeiy  concentrat-i 
anada.  I.lil.,  wliicli  grew  ed  upon  straights.  Tlicrc  is  al.so  tiie : 


HILTON  R.  TUDHOPE.  who  has 
been  eleetcd  president  of  Russell 
Industries  l,td.  and  vice-president  of 
Canada  Cyclo  and  Motor  Co.  Ltd. 
and  Canadian  Acme  Screw  and  Gear 
Ltd.  is  president  of  t'ho  old  estab- 


LIABILITIFJ 


To  Profit  &  L..  403,33  1  . 

.Surplus  c.f .  332.317  275.142 

I.urnecl  on  com.  0.78  0.19  0.04 

IVorkliig  Capital  lligher 

In  Hie  baliinco  slicet  net  working 
capital  is  shown  $265,000  higher  at 
$1.22,5.716  witli  current  iissels  up 
ahtiut  $930,000  at  $7,530,544  and  cur¬ 
rent  lialiilities  up  about  $660,000  at 


Total  assets  show  an  increase  of 
tiearly  $900,060  at  $11, 562, ‘252  prin¬ 
cipal  changes  from  previous  balance 
slieet  being  an  increase  of  about 
$770,000  in  inventories  to  $3,991,310, 
an  increase  in  receivables  loss  reser¬ 
ves.  of  $127,000  to  $3,328,040,  and 
cash  over  $30,000  lower  at  $144,998. 
.\mong  the  liabilities  secured  liank 
loan  is  up  at  $2,609,000  from  $2,147,- 
000  and  payables  are  up  at  $595,798 
from  $380,360.  Net  working  capital 
figures  for  past  3  years  arc  com¬ 
pared  herewith:  — 

1141)  1939  1938 

I  $  $  $ 

I  urr.  7.5  10,544  6.597.601  7.024.366 

Cur.  liiibb..  3,204,798  2.538.53  1  3.107.954 


lished  investment  firm  of  A.  E.  Ames 
At  Co.  Ltd..  Toronto.  He  is  also  a  di¬ 
rector  of  Cosmos  Imperial  5lills  Ltd., 
International  Metal  Industries  I.td.. 
Hamilton  Cotton  Co.  I.til.,  Building 
Products  Ltd.  and  Brantford  Cord¬ 
age  Co.  1. 1(1. 

Born.  Orillia.  Ontario  in  .\iigiisl. 
1878,  Mr.  'J'lidbopc  wa.s  educated  in 
public  and  Iiigti  schools  of  Graven- 
hurst.  He  became  associated  vviiti 
A.  E.  .'\mcs  At  Co.  Ltd.  in  1898  aiul 
became  a  member  of  (lie  firm  in 
1902.  He  was  appointed  president  of  j 
the  company  in  1931.  ! 

Ctiief  recreations,  hunting  and' 
golf;  lie  :is  a  member  of  tim  Toronto  i 
Hunt.  Toronto  Golf.  Ontario  .lockcy 
and  Laniliton  Golf  chilis.  He  is  also 
a  member  of  Hie,  York  aud  National  , 
Clubs.  I 


Canada  Trust  Announces 
Elxecutive,  Board  Chauiges 


London  —  At  a  meeting  of  direc- 
lor.s  of  Tne  Canada  Trust  this  week 
.lolin  W'.  Hobbs,  Toronto,  was  elect¬ 
ed  vice-president  to  succeed  the  late 
•I.  \V.  Spears.  Toronto;  whose  death 
occurred  in  September  last. 

I'lt. -Lieut.  "Y.  P.  Cronyn  of  Cro- 
iiyn,  Pocock  At  Robinson,  Ixmdon, 
•Int.irio.  a  member  of  Hio  board 
.4ince  1920,  urged  liis  fellow  vlirec- 
tor.s  to  accept  lii.s  resignation,  ns  liis 
military  duties  would  necessitate  liis 
aliseneo  from  meetings  for  long  per¬ 
iods  and,  under  the  cireiimstanccs 
he  eould  not  liilfil  his  respon.sibili- 
lies  as  a  diroetor.  Hi.s  place  on  Hie 
board  has  been  filled  by  tlie  appoiiit- 
inent  of  liis  brother,  Richard  If.  Cro¬ 
nyn.  London,  Ontario,  who  joined 
the  stafts  of  The  Canada  Trust  Com¬ 
pany  and  'I'lie  Huron  At  Erie  Mort¬ 
gage  Coriioralion  in  1919.  in  1!I26  iie 
was  mimed  licad  office  aecouniautj 
and,  five  years  later,  became  a.ssis- i 
laiit  secretary  for  botli  institutions  j 
in  wliicIi  oaiiacity  lie  served  until  i 
1927  when  be  was  aiipoiuicd  trust  | 
execulivo  for  Hic  'I'rust  Comiiaiiy.  I 
He  is  a  director  of  .loliii  Labatt  | 
l.imited  and  is  v ice-inesidcnt  of  ilic| 
Loiiiion  Kleuieiitar.v  I’lyin.g  Training  j 
School,  a  Brilisli  CommoiiwealHi  aii  ' 
training  plan  iinil.  In  llie  Great  5Var  j 
he  sirvcd  in  Hie  Ro.val  Filing  Corps. 


SIR  1:DW\RD  ROBERT  PEA- 
C()(;K,  G.C.V.O..  Wlio  lias  been  ap- 
)H)inled  l>y  tip'  Britisli  government 
to  represent  it  in  Ilie  sale  of  Brilisli 
owned  companies  ami  industries  in 
Hie  I'niieil  Stales  in  order  to 
amplify  dollar  eri'diis  of  Hto  U.  1\. 
tliere,  is  a  boy  from  "GlengaiT.v," 
and  a  Queen's  gradna.to  vvlio  was 
laiinclied  on  I'is  flnaiicial  career  in 
Toronto,  .sir  Edward  is  a  partner 
in  Baring  Brothers  &  Co.  of  Eon- 
don,  a  director  of  Hi<'  Bank  of  Eng¬ 
land,  Hio  C.I’.R..  and  Hie  Hudson's 
Bay  Comiiany.  For  some  time  oc¬ 
cupied  Hie  position  of  receiver-gen¬ 
eral  for  Hio  Hiiciiy  of  Cornwall  and 
a  member  of  Hie  I’riiire  of  Wales 
Council. 

Born  Indian  J.aiids,  (ilengarry 
Co.,  Ontario,  in  August,  1871,  Sir 


ALliKKTA  FIELD  FKOI>S  G.A1.\ 

Edmonton.  •  VN'itli  tho  fivo  main 
iU'Ris  sliowing  iMcrea.ses  over  I  lie 
previous  yeai.  value  of  .Mherla's 
field  croii  for  1910  increa.sed  near¬ 
ly  $15,000,000,  or  i2  per  cent,  as 
shown  ill  the  federal  iidvance  re¬ 
port. 


tce/I  and  honrflly  dune,  is  n  tunlril'nlioii 
.  1  HI.  Pri.mi.  .Minim mi  or  Cv.n.vda. 


'r.very  dut 
to  t'iclor\- 


New  Canada  Cement  Directors 


Poles,  vs  ires,  cable,  switrliboanls  llir-c  .ire  llic.  innlc- 
rial  parts  of  llio  telephone  ss.-tciii! 

But  then  there  are  the  people  who  make  tlie.'c  lliin(:s 
serve  you-  over  ten  thousand  of  tlicm.  Tliey  liiiild, 
maintain  and  improve  the  teleplionc  pl.inl  lirliip  it.s 
service  to  you.  All  put  vsarnith  and  life  into  yotir 
telephone.  To  the  nation's  war  effort  llirir  work  i-  v  il.vl. 

Long  ago  we  found  that  you  laii’t  rule  lourtesy  anil 
friendly  interest  into  being.  relcphonr  ronrlesv 
comes  from  inside.  It  is,  in  essence,  the  uill  to  nerve. 

Without  the  men  and  women 
caught  this  idea,  telephone  servi. 
would  not  be  possible. 

It  is  they  vs  ho  make  /fc^- 

a  living  reality  of  our  ^ 
policy,  “the  beat  tele- 
phono  serviro  ut  the 
lowest  cost  ronsistent 
with  finaiiriol  sarety,'* 


Reduced  Net  Income  Shown 
Lower  St.  Lav/rcnce  Power 


,IU|W 


F.  H.  \rHEElER, 


ST.  JOVITE  STA,  QUE. 


a 
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BANKS  OF  BRITAIN 
PLAYING  BIG  PART 
IN  WAR  FINANCE 

Chairman  of  Barclays  Tells 
Shareholders  of  Direct  and 
Indirect  Advances 

INCENTIVE  IS  ESSENTIAL 


A  Permanent  Program  of  Compensation 
For  the  Life  Underwriter 


By  COl-  CIlARLtb  UUR  ION  ROBBINS. 

I  foul  Address  Brforr  the  Minnrsoli.  Stair  AssuiialitMi 
l.ifc  Diulrtwi  itci  s  at  MiMKrapolis. 


.V  Ki  eol  many  Bcbcuipy  have  bceti  ;  roi  w  aid  .sit'ii  ilial  lia:-  lircu  laUi'ii  in  hill  i.s  diip  Ui  llic  l<alt'iilo.''C<.>l'if  cliati- 


iBeU  to  sell  life  lnHiii'aiii.'u  witliout  jtlie  pi'iirval  iin«\  rnn'iii  i"  idiifalc  lln 
I  llie  (lid  of  Ibe  life  underwriict'.  I’ei'  life  iiiidprw  riicr  Un  lii.'^  prort'ssinii. 

!  baps  the  oldest  Is  Ibe  estahlibliiiiriit  and  In  iiiiikr  of  Intn  a  scicniilif 
j  of  the  sBi  hank  life  insiiianci' |  .sakvinan  its  woll  a-^  a  pi'i  :-iiasn  i' 
.system,  first  In  Massuchuselts  and  init'.  If  diirim;  llir  tears  (tt  einiie  all 


!  t«o  years  atjo  in  .New  York.  In  .Mat, 
saeliiisetts.  In  .s|iite  of  all  the  pres 


London.  —  .\t  the  forty-siMli  an 

nual  meeting  of  Barclays  Bank  Li m  attached  to  life  lusurauco  guar 

ited,  on  Mouday.  .Tantiar>  .<fh.  inr  n  Coinnionw call li,  univ 

chairman  Edwin  risber  cmphasu.rd  million  is  In  force  after 

Ibe  extent  to  wbleb  the  I'^nkp  were  experience,  and 

directly  assistinc  in  the  pioxieiou  of ,  |„  York  after  tw  o  years  of  cam 
war  finance  ■an  extent  wbicb  was  '  i^ystem.  w  ith  an 

not  always  appreciated  by  the  pnt>  ©uormous  amount  of  free  piihlieitr 
lie.”  Heconiiuucd.  .Apart  fio'n  ibe  state  assislauce,  only  I”  millitm 

cODsiderablo  sums  tb.ai  ri3rcla>.‘<  dollars  has  been  put  on  tbn  books 
Bank  were  lending  to  enstomets  for 
finsseiug  war  conlract.s.  ibey  bad 


It  bos  also  been  proien  that  in- 
fiDSDeiug  war  coniraci.s.  me.'  nan  suranco  cannot  ho  sold  tlirougb  mail 
greatly  incroased  the  ainoiints  which  order  bouses,  as  this  eipcrimeni  wa  ■  .....■.■i,  . 
in  one  form  or  another  Ihev  were  „,ajo  by  one  of  the  largest  mail 
lending  to  the  Government.  To  give  houses  in  the  I  nite.l  ttiaies. 

ar  ilJuptratioD.  while  the  dcpopilf?  of  1  fp^v  rotnpanics  have  inaii.igcd 

the  Bank  bad  risen  since  the  begin-  ,  w  rito  some  business  through  th*' 
ning  of  the  war  hy  iillS  raillion.  j,  i„fj,ii,ppjnial  in 

their  combined  holdings  of  British  amount  compared  to  the  amount  of 
Government.  seeiirities.  Treasury  total  life  insurance  in  force. 

Bills  and  the  uew  Treasur.v  l>eposit  More  recently  some  companies  It.’ive 
Receipts  had  increased  by  X  1(>6  mil-  I  been  trying  the  radio  as  a  means  of 
lion.  .Nevertheless,  the  fbairman  salesmanship,  but  the  fa.t  remains 
empbasi.sed  that  the  siieeessful  |  that  life  insurance  has  been  and  will 
fina.DCing  of  the  war  and  the  avoid- |  yontinue  to  ho  sold  successfully  in 
ance  of  inflation  could  only  he  Marge  amounts  only  through  the  life 
secured  if  each  individual  in  the  underwriter. 

country  w  ould  play  his  part  and  save  j  The  work  of  an  underw  filer  does 
all  he  could  for  investmeut  in  Gov-  j  qoi  end  with  placing  the  business 
ernment  loans,  even  to  the  point  of  |  upon  the  books.  In  addition  to  w  rit- 
.sacriftce.  No  belter  security  was  to  j  mg  new-  business,  it  i.s  his  duly  to 
he  obtained 
practising 
helping  to 

be  regarded  as  conservation  activi¬ 
ties,  constitute  one  of  the  most  ,  im¬ 
portant  functions  of  the  life  under- 
suUs,  however,  must  only  spur  the  writer  and  compensation  for  him 
community  to  even  greater  efforts. '  should  take  into  account  these  ac- 
for.  gratifying  as  they  had  been,  the  tivitics. 

needs  of  the  country  called  for  more  The  persistency  factor  should  be 
and  still  more  saving.  To  the  extent  ,  and  ts  important  in  determining  his 
that  incomes  had  l>ccn  increased  as  final  compensation.  The  maximum 
the  result  of  war  conditions,  so :  commission  to  be  paid  the  under- 
sbould  contributions  towards  Gov-  writer  is.  of  course,  a  matter  govern- 
cinmcnt  expenditure  in  the  shape  of  od  hy  state  laws  in  some  stales  but.  , 

.subscriptions  to  Government  loans  M-cgardless  oi  this  limitation,  respon- i  maintain  a  sound  position 

bo  looked  for  and  c.xpccied.  '  i  sible  underwriters  and  the  companies  | ’”  their  rcservc.=.  jind  ^uian.y  com 

“They  must,  however,  go  further  agree  that  the  only  way  the  com 
than  that,  for  the  dcrauudc  on  the  panics  can  pay  more  money  to  the 


l'fi>  iindci  w  nii'i-.s  i  iiuXI  rci  i'ivf  the 
(irclmiitia  I'v  training  aini  ciliical  inn 
wlllcll  is  nnvv  being  nfh'ird  In  vniilli; 
IMCIl  W  llo  ilc.'riri'  In  lli.lln'  llln  linillT 
willing  a  pi  nl  ('.‘-.--inti,  jniir  IniMnn.-;. 
will  be  l.•|i..^'■|  In  .1  .''till  Ingln'i-  i.laii 
daid,  .111(1  Ibal,  ii  .'-r 
min  nf  llln  fii'.'.l  n.'.iniilial  sinp.-.  in 
W  in  king  mil  a  prm.i  .iin  nf  pm  niannin 
nmMpnn.--.li  mn. 

It  niu;  I  bn  bm  in-  m  niiinl.  a;,  wa.-. 
lid  b'  I’.  .1  \riinbl.  prnMilniil  nf 
Ihwnslnni  Nalimt.jl  l.iin  In 
suranen  '  ninp.inv.  ni  an  adnr,  in 
Ihn  .\:.}.nri:inmi  nf  l.ilc  .Agnliny  lUfi- 
ncr.s  and  Ihn  I  iln  I n-  iiranm  .Saln.s 
Rrscarnh  Kurnaii  in  (binbni,  i!i;;t. 
that,  •'nianagninmii  iri.-a.-,  alinad.' 
inmintini,  and  liUrG'  in  bn  furtlicr 
affccind  b>  inrmasnd  laxc.-.  will  bn 
still  further  inci  f  at  ed  bv  aiiv  rnvi- 
sioii  upward  111  the  vale  of  agrin,  ' 
coinpnn.«al|on."  The  .aliovo  rtalenient 
made  by  Mr  Arnold  wa:.  made  .'-onio 
six  .'cars  ago.  and  during  llie  la.-vi 
six  yrars  thnre  has  lireii  a  larcn  in¬ 
crease  in  inanagrmcni  expenses  over 
whieli  llie  nninpanir.s  themselves  have 
no  control.  sU'ii  as  increased  la.xa- 
tioii.  but  the  most  important  faetor 
that  i.s  eonstantL'  deerca.sing  the 
mar.gin  between  expendable  ineome  i 


“•'s  In  liUlii:in  life  Ibat  neeiir  after 
ibo  emu  filet  lias  lieeii  signed,  a.s  well 
a.s  to  llln  insliibilil.v  of  lininan  inicn 
linns.  Ilnnnnt  rnieiirnli  di.snln.sn.e 
thill,  ternilna  t  ivins  tnisi'd  loi  the 
.inimini  cif  in.siiiaiine  were  eailsed  in 

perenlllagns  ii.s  Inllnw.-;; 

Istirrnnder  .  ' 

Ilealli  .  i!l'< 

r,ap,s,.  . 

I  atnl  based  npnii  Ibe  iiniminl  nf  pro 
'M  niinni;,  piiid.  l m  in inal  inn,-,  in  pereeli 
t.'ige.s  were: 

flea  III  .  .n'r 

biurreniler  .  Il'r’'‘e 

l,ii|»se  .  I'r'' 

.No  t  out  nil  Over  Nnrremlers 

Nnvv  llln  Mtnninlnr  nf  ii  imlny  is 
smncihing  nvnr  wliinli  ilm  lile  tinder- 
wriinr  lias  nn  nnnired.  t'rniiunnl ly 
life  insuriinen  is  talvmi  mil  l>,v  a  pn- 
linyliuldrr  for  ;t  neriiiin  dnfinile  pur- 
I'nse  and  when  ibal  puri'nsn  i.--  an- 
nmnplisherl  the  pnliny  i>  .surrender¬ 
ed;  oi  nirniint.sianne.s  may  arise 
wliereby  u  benonies  better  business 
for  the  polieyholdei'  to  surrender  one 
typo  of  polie.v  and  <  liauge  Ids  insnr- 
anee  to  iiiiollter  I'pe.  t)r  tlie  finan- 
eiiil  eirminislanees  of  Ihn  pidiev hold¬ 
er  arc  sileli  that  he  feels  it  iidvisahle. 
for  a  short  time  iil  least,  to  .surren¬ 
der  hi.s  life  iuiuranee.  but  from 
wli.atev  er  eati.so  it  may  l>e.  lapses  and 
surrenders  scriou.  !>■  deerease  the 


I.  and  the  investor,  service  existing  policyholders  and  to  !  costs  has  been  the  ^  an  underwriter  re- 

rigid  self-denial,  was' keep  lapses  at  a  minimum  These  man.i.,cment  to.  ts  n. .  teen  renewal  cnmmts- 

safeguard  his  future  in  j  two’ latter  functions,  which  may  well  ,  '.L  nln!  niel 


the  broadest  and  truest  sense.  The 
work  of  the  Savings  Committees  had 
attained  a  notable  success.  The  re- 


inlercst  ohtain.ible  by  the  companies 
upon  their  reserves. 

Since  the  .statement  m.ide  by  .Air. 
•Arnold,  intere.st  rales  have  gone 
down  steadily  until  .at.  the  prc.sent 
time  the  average  rate  of  interest 
earned  fo-  all  life  insuraacc  com¬ 
panies  in  the  Inited  Sttiles  upon 
their  securities  is  only  3.3'‘r.  a  de¬ 
crease  of  almost  30'"  from  ten  vears 
ago.  !?o  the  com|>anies  arc  fticed 
with  the  necessity  of  raising  rates  in 


'panics  are  being  obliged  to  do  this 
i — the  non-participating  companies  by 
productive  capacity  of  the  country  less  successful  underwriter  is  to  m- 1  the  rates,  and  tho  pariicipat- 

niadc  by  the  fighting  services  left  no  crease  the  cost  to  policyholders  companies  by  decreasing  the  divi- 

donbt  that  the  standard  of  living  to- '  to  level  down  the  earnings  of  the  fhis  is  an  important  item  to 

day  would  have  to  suffer  further  re- j  othei  underwriters.  Obviously  taken  into  consideration  when 
duction  until  the  vvar  was  won.  To  '  neither  of  these  methods  is  ctiuiiablc, 
the  extent  that  increased  profits  ac-  either  to  policyholders  or  to  under- 
rrued  as  a  result  of  war  conditions,  writer.*. 

it.  was  right  that  they  should  make  Through  the  course  of  years  the 
the  fullest  contribution  to  the  finan- :  compensation  of  home  office  cxccu- 
cial  needs  of  the  Government.  .At  the  lives  and  employees  has  been  syn- 
samc  time,  it  was  perhaps  proper  |  chronized  in  a  general  way  to  a 
that  some  proportion,  however  small, :  fixed  compensation,  dependent  of 

should  be  retained  by  trade  and  in-  course,  in  a  large  degree,  upon  the,  ,  ,  ,  , 

dustry.  In  this  w  ay,  a  monetary  in- !  employee  s  ability  and  length  of  scr-  t  omitanj ,  and  chairman  of  that 

rentive  to  further  endeavour  would  vice  with  the  company.  .No  such  ,  *^t)mmiucc.  suppicinented  liy  the  I'c- 
h«  kept  alive  and  possible  tendencies  general  system  has  ever  been  devised 
towards  cxtiMvagance  vvould  Pc  for  the  life  underwriter,  and  in  our 
rbecked.  In  addition,  industry  vxould  present  system  of  underw  rliiDg  I 
h6  helped  to  build  up  reserves  seriously  doubt  if  any  rule  of  thumb 
against  the  time  w-hen  a  change,  over  can  ever  he  devised  whereby  .all  un- 
froin  war  essentials  to  a  pcacc-timc  derwriters  can  be  placed  upon  .in 
programme  had  to  he  undertaken  exact  enualiiy  because  the  success  of 
and.  in  return  for  a  concession  of  an  underwriter  depends  almost  vvbol- 
ih«s  kind,  any  sums  so  retainixl  could  l.v  upon  his  own  skill,  energy  and  in- 
be  lent  to  the  Government  and  thus.  1  itiativc. 

Must  Depend  On  Own  Efforts 
Id  the  matter  of  home  office  em¬ 
ployees  certain  tasks  arc  set  by  the 
company  and  arc  performed  by  the 
employee.  On  the  other  hand,  the 
underwriter,  at  least  the  one  who 
writes  ordinary  business,  must  de¬ 
pend  for  his  compensation  upon  bis 
If  be  is  successful  as 


into  account  in  all  plans  of  compen 
sation  based,  in  a  large  measure, 
upon  renewal  commi.s.-iions. 

In  ordinary  limes  such  termina¬ 
tions  can  be  more  or  lc.ss  accurately 
foretold  by  the  aetuarics,  but  during 
periods  of  intense  depression,  such 
as  wc  suffered  during  the  early  30's, 
uo  one  can  foresee  the  extent  to 
which  the  icrmiuatioub  may  iuercasc 
and  the  compeusat ion  of  a  life  un¬ 
derwriter  proportionately  decrease. 

la-t  me  inject  a  jiuroly  itcrsonal 
opinion,  thiit  the  fairest  eompcnsn- 1 
tion  for  the  life  underwriter,  and  liy 
that  1  mean  the  tnan  who  tictually 
goes  oui  and  obtains  the  applications 
for  insuraucc,  is  ou  the  commission 
basis.  Lvery  imaginable  sebcuic  bas  j 

considedng'T  pVTmimcnT'Tlau  "or  the  companies.  -  sal¬ 

aries.  part  salary  and  part  comntis- 1 


sioD.  and  commis.sion  only.  The  com-  j 
mission  plan,  however,  during  the' 
early  years  of  a  life  underwriter’s  | 
career  and  before  bo  bas  developed  ' 
into  a  skilled  salesman,  could  vcr.v  ! 


in  the  meantime,  contribute  to  the 
general  war  effort.  j 

Great  West  Life  Report 
To  Show  Gaiiu  for  1 940  , 

-  i 

AATnnipeg.—  The  year  lAio  was  a 
good  one  for  the  Gi'^eat-AYast  Life  own  efforts. 
Insurance  Co,  Prel’imin.-iry  figures 


agcucy  compensation. 

liulitlcd  to  Living  Buue 

The  recent  report  of  the  Life  In¬ 
surance  Sales  Research  Bureau’s 

Committee  on  .Agent.s  Compensation.  ,  ,  ,  ,  ,  .  . 

m-ido  bv  M.  .Albert  Linton,  president ,  "  ‘'C  supplemented,  and  should  be 

of  the  Provident  .Mutual  Life  Insur-  supplcmcutcd.  by  a  guaranteed  in- 1 

come  of  sonic  sort  so  that,  as  Air.  i 
Zimmerman  suggests,  he  may  receive  ; 
a  living  wage  during  hi.s  early  ap-  ' 
picnticcship  in  Hio  business,  and 
tills  plan  i.s  at  prc.sent.  as  you  know.  ' 
bring  Iricil  in  a  con.sidcrablc  number  j 
of  companies. 

During  the  productive  years  of  bioi 
life  ibc  life  underwriter  is  coni  inn- j 
ou.sly  selling'  retirement  plans  to  I 
otlicr  people,  but  too  often  lie  docs  | 
not  lake  out  one  for  liiinscif.  ami  if  I 
be  only  btid  the  foresight  to  use  tlic 
;  amo  ttigumcui  wilb  birnself  Ibat  be  | 
ii.ses  111  selling  sneb  plans,  the  prob¬ 
lem  of  old  age  rclircnicul  would  be 
considerably  simplified. 

’I'lic  matter  of  a  permanent  retire 
mciil  plan  for  life  uudcrvv riters  bas 


Bnrcan.  i.s  cxircincly  v.alnablc  as 
I  showing  the  stnd.v  tliai,  has  .gone  into 
this  hrancli  of  life  insnranre  activi- 
tir.s  during  recent  years.  It  .sccins 
'to  me  that  a  veiy  fine  staieincui  of 
the  attitude  of  the  life  underwriter 
wa.s  mtide  hy  (  harles  .1.  /.iiiittiernian. 
past  president  of  the  .Nationul  .Asso¬ 
ciation  of  Life  ITidcrw  riters,  ;ii  i  he 
last  annual  meeting  of  the  .Associti- 
lion  of  l.ife  .Agency  Ufficers  ;ind  tlie 
Life  Insurance  .'sales  Kcscari-h  Bu¬ 
reau,  when  he  said: 

•'The  life  underwriter  fccis  that  iu  j 
this  entire  matter  of  eontpeusation 
be  is  entitled  to  .it  lca;-i  a  living 


wa.gc  during  his  carl.'"  apprciUii  cship  !  been  receiving  the  earnest  attention 
111  the  busiiics.s,  that  he  is  rniitlr-d  to  |  of  a  gTcat  many  of  onr  companies.' 
adcfiuatc  eonipcnsaiion  equitably  dis- !  Last  year  the  .American  Life  Conven- 
salesman  he  is  richly  row  .arded ;  .  tribufed  during  ins  active  y  ears  in  i  tion  sent  a  nuesliounaire.  to  its  mcni 
from  the  conipa.nvg  annual  report  j  if  he  is  not  successful  he  is  in  ibe  j  the  business,  and  that  he  i.s  entitled 'her  eomi'anics,  and  to  all  other 

wrong  lino  of  business  and  the;  to  a  retirement  fund  diinug  bis  de- I  companies  having  more  than  135  mil- | 
sooner  he  finds  it  out  and  goes  into dining  years.”  lions  m  force,  asking  questions  con- 


show  a  most  satisfactory  year  ,1  op¬ 
erations.  New-  business  p'aced 


amounted  to  while  busi-  gyrnc  line  of  endeavor  where  he  is  i  I  think  there  i.s  no  one  who  wii)  ceruing  any  plans  which  the  coni-; 

in  not  so  much  his  own  master,  and  disagree  with  Air.  Zimmerman  in  that  ]  panics  had  in  the  way  of  retirement 


ot  over  ?640.000,(Ktf>.  .Assets  al.^o  in¬ 
creased  to  a  new  high  of  $173,513.- 
32!>.  Asttinst  this,  liabilities,  prac- 
licaPy  all  to  the  form  of  poliry- 
hoJders  roserv'-cs.  total  $ll>ij,S35.f33. 
rile  balance,  representing  surplus. 

contingency  reserve  ^od  c.-ipita.l, 

amounting  (o  $K.6S6. 007.  provides  an 
ridded  saifcguard  to  policyholder.' 


where  his  compensation  does  not  so  statement  and  1  am  sure  that  with  '  programs  for  their  agency  forces 
wholly  depend  upon  his  own  energy, ;  the  attention  the  matter  i.s  receiving  |  It  was  interesting  to  note  that 
initiative  and  ability  as  a  salesman. ,  both  in  the  home  offices  as  well  as  nearly  all  of  the  companies  were  in¬ 
it  will  be  so  much  the  better  for  him.  i  the  field,  an  improved  system  can  lercsted  in  sucli  plans,  tind  wc  Icarn- 
To  a  certain  degree,  salesiiicu  are  '  be  worked  out  along  the  lines  Air,  !  cd  that  at  least  17  Canadian  com- 
born  and  not  made,  and  salesman- I  Zimmerman  i-nggcsts.  |  panics  and  11  United  Slates  com- 

Ti  will  be  noted  that  Ihcre 
eonsiderablo  tendency  m  all 


ship  is  the  first  icquisite  of  sin 
cessful  underwriting.  However,  if  i 

Hurlng  the  year  .$17.3ffi  13fi  was  intlispuiablc  that  success  in  sales-  a.gcncy  compeusat  ion  plans  suggest- 
paid  to  poltcvhoIdArs  "and  t.beir  he  grc.atly  aided  hy  ed-  ni  to  lovve,-  ih,,  rnmmis.siou  paid  on 

l.pri^lciariwv _ an  average  of  nearly  dcalion.  a.s  well  as  experience,  .md  the  fir;-t  year’s  premiums  and  in 

Sitn.finO  eveiry  working  day  of  the  'I’®  most  hopeful  signs  of  .a  'rpease  Ihr  prrrrrilage  of  the  renewal 

year.  Pinrr,  rommone.ing  business  ®’abj||?atiou  to  the  business  is  the  .  premium:  paid  If  all  lifp  in  -uraure 

er-tablishmen*  of  a  College  of  I^ife  ^policies,  whn  h  .irr  really  long  time 
I  nderwi  iters,  the  courses  of  i-vales  ront  rait,-.  for  the  iiayrnept  of  fivnl 
manship  leading  to  the  degree  of  a  !  sunis  ovi-r  a  pf  ri"d  of  vears.  weip 
•I'hartered  Life  Underwriter,  and  Hie  '  r.-irried  out  bv  ilio  poliryhobler,  a 
nurnepouR  univppgitiea  throughout  '  srientifir  bar  i!.  of  compensation 
the  land  in  whieh  life  insurance  ir  '  through  rcncvcai  conuiii.-sions  could 
now  offered  as  a  regular  part  of  thp  ,ea.sil.v  be  arrived  at  but  lU'  h.  a.s  wo 
curriculum  All  this  withm  a  roQi. 
parativelv  short  time 
The  recent  .Solomon  P  Huehner 
F'oundatiop.  which  has  lUst  been 
I  started,  as  you  know-,  at  the  I’niver 
sity  of  Pennsylvapia,  is  the  most 


in  1$Q3  the  company  has  paid  a 
total  of  over  $3."7,0f'0.e0ft  to  polir.v- 
boiders  .iJ3d  their  dependent,''- 

Wide  Expansion 

Can,  Steamships 

Earnings  Lihely 


tiloo»tnued  from  f’.igc  It 
program  of  freighter  construct mp  m 
'  anada.  capacity  oiieraiioos  at  the 
rtavie  plant  are  lodnated  while  the 
war  lasts 

Only  three  Canadian  shipyards  iu 
the  East  —  Davie.  Halifax  Shipyard.s 
and  Canadian  A'ickers  -are  presently 
equipped  for  cargo  ship  l  on.slruction.  ' 
and  eoBsiderable  capital  expenditure 
would  be  necessary  to  bring  smal-  | 
lers  shipyards  coa'panies  into  a  posi¬ 
tion  where  they  coijid  handle  r.ijch  . 
work. 


all  know.  i;.  not  the  ra.-c 

f/ei  me  f  av.  hovve\cr.  that  the  large 
amount  of  life  insurance  terminated 
before  the  expiry  of  the  contract  is 
not  due.  as  was  rrcciitly  claimed  hy 
•a  governmental  c.pcri.  to  lapsation 


MANITOBA  CHEESL  Ol  TPUT  I  P 
AA'lnnipeg  _  Manitopa  scored  a  ■ 
gain  of  26  4  per  rent  in  chropo  pro¬ 
duction  and  of  three  per  eent  in  : 
butter  output  during  040  over  the  ASSETS— 
procoding  year  The  nionthlx'  Dalrv 
Rev'lON  of  Canada  lOttaw.xi  shows  i 
the  following  ftrures  mtb  thojc 
for  lfl39  in  bracket'-  factorv- 
rheese.  4.415.434  pound.s  i  3  432  - 
368  1,  creaiperv  butte).  '37.333.4  4  3 
poyndfe  f  26..S24.240  i. 


The  statement  of  the  Bank  of  Canada  .a;-,  r,f  .raouarv  33,  1341  :  bow.s  a 
decline  of  *4,933,333  m  total  asset-,  as  rompared  with  a  week  ago.  Thsi 
drop  was  due  to  a  decline  of  .$1.8*1.130  in  i'terliug  and  U  S  fund  bold'n';'' 
while  "other  asr-et.s”  derlincd  by  $3.31’>.Xl'i  rhere  were  a  few  minor 
changes  in  oiber  item;.  I'oi.ai  deposits  were  $1,738.03$  lower  and  eiriiila, 
tion  during  the  week  w  as  reduced  by  $.'{. 336.700 

Compared  with  a  vear  ago.  total  assets  show  an  merrare  of  $$.■>,] 07.337 
Deciineji  in  other  departments  have  been  nmre  than  offset  by-  a,ii  increase 
of  .1337, .577, 990  in  iDveslmerii'i,  Total  deposit,.  10  that  period  have  been 
reduced  bv  $15,637,495 
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s  a  I  panic.s  were  niaintiiining  some  form 
the  of  retirement  plan  for  soiicitiug 
agent,'.  'I'lii-s  number  is  rapidly  in 
ercaiuiig.  Within  Hm  p.s.si  month  Dm 
Alutimt  Life  Ilf  New-  N'ork,  Dm  Penn  ; 
Alutiial.  to  l.incoln  National,  tlm  | 
provident  Mutual  and  the  nankers  j 
National  havo  announced  the  ariop  1 
tion  of  agenijv  conlributfiry  plans 
which  becarnn  effective  .lanuaiy  first.  | 
of  ihi!;  vear.  So  it  is  vci-.v  apparent  ' 
Dial  ronipauv-  cont ributorv  retire 
meni  Plans  are  inerr.asnig  rapidly 
and  that  we  are  well  started  upon 
•  lie  solution  of  this  vexing  problem 

4  (‘Diribntious  Beal  SoluHon 

It  rems  to  me  that  Dm.  real  solu¬ 
tion  of  a  retirement  plan  for  tlm  life 
underwriter  lies  in  tlm  contributory 
eompanv  plji.n.  Of  eour.'c,  such  a 
plan  cap.  be  successful  only  with  per- 
maneiiey  of  connection  between  Dm 
underw ri ter  and  his  company,  and  in 
[  Ilm  vc;i|-j;  gone  by,  with  the  irenicnd 
'  ous  .iDDual  agency  turnover,  there 
would  bn  contidcrablc  fruslraimu  of 
any  company  retirement  plan. 

I  onsidcrablo  di.scus.slou  has  lieen 
I  ha.d  in  your  organization,  at;  well  as 
:  in  Die  home  offiee.s  of  Dm  various 
1  eompaniea,  as  to  the  prartlcability 
I  of  pl.ieing  Dm  life  underwriterr 
niiijc|-  iiio  oir|  .Age  Pension  Plan  now 
I  pro-  ii|ef|  i,y  I  lie  I  cderal  tmi  ial  t^ec 
I  uruv.Aet  If  If  were  pot-iibic  for  a  life 
I  underw  ritej-  by  some  magical  tran. 
forrp.-jtjon  to  become  an  r niplo- ee  for 

live  purvM'u-cs  of  the  Ob]  .Ape  Pen. ion. 
and  an  iii'lepend*  n*  e<iiit -tr.r  for 
I'll'  purposes  of  the  1,  imni 

j  plo.  rm  ut  ijouipcu.  aiioti  .A't.  the  t-i;i. 

;  •••oiild  be  a  simple  one,  but  nnfor 
I 'Unaiely  in  law  you  are  i  jiimr  an 
tniplo-  ee  or  you  are  not,  v  imDmr  it 
j  Is  foi'  the  purp'-’e^e  of  Old  Age  l-en- 
I'.n  rr  I,  oemi’loy  uicut  '  ompeus--i- 


751,61-1  727  I  ■ 

«4  VV!1  I  'It'll 
- ,  It  1,,'. 


_  l')l.76'»  14  7,57  7  Till 


On  New  York  ’’tree''  market  the  Cana¬ 
dian  dollar  was  at  a  discount  of  . 

1 1- -l,..C'.B.  otficial  rale  '7.0‘7.9.3 1 'o  dis- 
count • . 

In  Montreal  the  buying'  rfite  Unileti 
s^tntee  dollara  w«a  lU^o  prefniuni  and  thr 
veiling  r«t«  premium  b(cilii»u  buying 

4.4}  %n4  telling  4  4; 


I  LIABILITIES- 
I  1  Capital  paid  up  ■ 

2  Be%l  h  und  . 

i  Notcfc  in  r.trculaCon 
4.  Deposits: 

fa)  f.)on’)inion  . 

Provincial . 

Id  Chartered  Banka 
( d I  Olher  . 

1  otfii  Deposit s 

^  .  LtHbililie*  .  . 

6.  All  other  liabitilieB  .. 


t«.'ial  Liabililiit 


4.335,')'I5 

7,251.814 

—  2.915.819 

I'M..' 18 

600.542. ’-m 

6  13,515,579 

—  4,T)j,l2» 

•  »5.li'/.'i27 

5.000,003 

2.44'».756 

3  44,407,1  15 

5,000.000 

2.44'4.756 

347,635,881 

—  3,228,760 

26,455,696 

1  9,475,364 

-1  6,979,815 

—  2),/ 86. 62  5 

214,954,506 
8.492,7  1  5 

222.063,873 
10.10  1.509 

7.109,563 

1.608,794 

*.'i9<i.086 
16.)  1  4.786 

d49,0')2.7l9 

23  1,640,747 

—  l.7i8.02H 

4),6'(/.  t')8 

6,782,659 

6,80'1,I94 

26.435 

-1-  1,306.115 

608,5  42.250 

6  1  1,535.579 

—  4,993,3  29 

1  8-,,|,,7j^7 

been  repcatedl'-  ttafed  by 
.  vffieer.,  ot  tliC  National  .Ysbociatiou  i 
I  'i  Li'C  Underw  l  iters  that  the  ordin- 
i  aiv  .■mi  nt,  at  leasU.  has  no  de,-,irc  to 
•  •■on.ie  V  ithin  the  iu'ovi.;iQna  of  the 
I  Liiemplo' umnt  C  ompensation  Act. 

lUd  indeed  it  yvould  he  very  difficult  | 
I  Of  anyone  to  imagine  ;>  .situation 
I  .vlicrcby  Im  could  (pialif.v.  .A  man 
!  -vlio  can  wi-ito  life  insurance  and  , 
Aim  i.s  lionost  will  never  be  unom- 
iloyed  as  long  ns  there  is  such  great  i 
I  oiiiiK'i  it  ion  for  agents  among  the' 
]  oiniianies.  If  he  cannot  write  life 
'  nsii ranee  he  would  never  be  era-  ’ 


I  tho  company  Is  such  a.s  to  prove  ihiit 
ho  is  an  Indei'cndenl  siilesmau  or 
couti-actoi-  rather  than  an  employee 
’I’ho  whole  matter  vv.is  Diorougbly 
'discussed  h.v  the  Bureau  of  Internal 
Revenue  diiriim  Die  ye.-ir  l!t37,  in 
nuincrou.s  Imaring.s  before  counsel 
for  the  bureau,  at  many  ot  which  the 
Social  Securiiv  Board  endeavored  to 


{BIG  EXPANSION  IN  | 
DEPOSITS  NOTED  I 
BRITISH  BANKS! 


show  that  a  life  underw  l  iter  w  as  an 
emidoycc  within  the  iiu-aiiiii.g  of  the 
I  cderal  Social  Security  Act.  lull  after 
many  open  licarin.gs  tind  cxtimina 
!  lion  of  bunilrt'ds  of  agency  coulracly. 

Dm  P>urcau  declined  lo  liulil  (hat  .1 
I  life  niidcrw  filer  was  tin  emidoycc 
Iwiiliiii  Dm  meaning  of  Die  law.  and, 
'  tills  decision  lia.s  liccn  fullowcd  in 
i  dclcrminiiig  tiu'  sliiiu.s  of  ageiit.s 
'  undci  the  rnemploy  ineni  Compen 
million  l.;iw.-  of  most  of  tlie  fUales  in 
ili(i  I  nion. 


A  General  Decline  in  Advances 
Also  Reported  in 
Statements 


DECLINE  IN  NET  PROFITS 


Loudon.— Cor  many  reiibon.s,  Brit- 
ifh  hankers  lit  As  year  have  been 
emnpellcd  to  abandon  their  annual 


I  Mioiilil  lime  Kelireinenl  llruefils 

I  Now  I  lliitik  wc  tire  all  tigreed  Dial 
a  life  underw  filer  .-dtould  liave  re 
lircnmni  Imneriis  ;md  lhal  in  Dm  fu 
lure  it  niiiy  he  pou.sible  lo  so  anmud 
Dm  Social  Securily  Act  lhal  it 
M'liciin'  may  be  devised  wlmrelty  a 
iiian  vvImi  .•.pend:!  his  life  in  .selling 
lifti  insiiiiinee  may.  in  contmcDon 
wiili  the  company  for  w  Inun  tic  .'veils, 
obtain  a  rriircmrni  inconm  through 
Dili  .National  Soi  ial  .Securily  .Act.  but 
mole  imiiorlant  than  this,  it  .seems 
to  me.  is  it  |d:iti  whereby  itm  man 
liini.'velf.  throipgb  :i  I'ompany  idan. 
may  ol'itiin  a  rcaliy  adequate  retire¬ 
ment  income  whereby  tm  may  live 
in  po.-iee  and  comfort  and  enjoy,  to  a 
eertaiu  decree  at  least,  the  plea.'vures 
of  life  to  whieh  he  lias  been  :i,ceus 
tomeil  during  Itis  productive  years, 
ami  Du'se  comptiny  reiiiemeiil  plans 
are  heiiig  installed  one  by  one  until 
I  venture  to  suggest  that  within  the 
next  deeade,  if  not  before.  I  hey  will 
heconio  universal  throughout  the  in¬ 
stitution  of  life  insurance. 

Hardly  a  week  goes  h.v  now  with¬ 
out  the  announeenient  by  sonic  racm- 
her  company  that  such  a  plan  has 
been  pul  into  operation,  and  as  time 
goes  on  there  is  uo  question  but 
what  all  companies  will  install  them 
as  It  w-lll  become  a  eompetifive  mat¬ 
ter  in  agency  compensation  and  this, 
it  seems  to  me.  is  iu  keeping  with  ! 
Dio  spirit  of  our  times  and  is  some¬ 
thing  that  the  life  underwriter  may- 
well  look  forxvard  to  as  an  anchor  of 
security  in  his  old  tige. 

U.U.  rOWKK  OtTI'LT  I  I* 

Vancouver.  —  Output  of  ecntral 
electric  stations  in  British  Colum¬ 
bia  during  1910  is  reported  in  Dm 
monthly  federal  survey  at  1.927.- 
052.000  kilowatt  hours,  compared 
with  1.805.013.000  during  Dm  t>re- 
vious  year.  Daily  averago  produc¬ 
tion  came  to  5.752.000  kv,-.h.  in 

1910  and  5,401.000  in  1939. 


nract'ee  of  reviewing  current  eenn 
omir  events  and  business  prosftects 
both  Imre  .-tnd  abroad.  ’I’liey  are 
eonfining  their  stfllements  lo  great 
l.v  eurtaile<l  tloctiinenii-,  l.ssuod  to 
slid  reholders  w  ith  Ihn  annual  re 
ports. 

’I’hese  ,'latemeiils  detil  mainly 
with  the  liauks'  own  affair.s,  hut 
some,  in  a  genera)  way.  venture  a 
’ittle  further  afield.  Tribute,  i.s  paid 
to  llie  notahln  progress  made  by 
sw-itehiug  over  Dm  nation's  ccon-  1 
omy  to  war  prtKiuction,  but  Dm 
necfl  for  much  greater  effort  still  : 
i.s  sti-fi'sed  a.s  well  as  the  uecesslly 
for  further  substantial  cuts  In  the 
civilian  eonsiimpDon  of  goods  and 
the  diversion  of  still  larger  savings 
to  war  loans. 

1  he  iirgenry  of  increasing  export 
trade,  partiriilar'y  with  the  United 
States,  in  alluded  to.  tind  tributes 
are  paid  lo  the  magnificent  help 
which  Ihe  United  Elates  is  giving  to 
Great  Britain  in  her  great  struggle 
and  10  the  great  value  and  impor-  ' 
lance  of  Dm  recent  declarations  of  j 
policy  made  by  Prcsidcui  Roosc-  ^ 
vtlt.  j 

Big  Eximnsion  of  Pepositfi 

Important  trends  revealed  in  the 
annual  balance  sheets  of  the  banks 
include  a  big  expansion  of  deposits 
and  a  general  decline  iu  advances.  ^ 
Deposits  have  risen  because  of  tlic  | 
mouelary  expansion  arising  from  | 
the  eii’.arged  volume  of  production  i 
at  higher  prices,  while  the  fall  In  i 
advances  was  due  principally  to  the 
smaller  demand  for  credit  by  many  . 
lines  of  trade  w-hie'i  so  'ar  have 
not  been  directly  affccleil  hy  arraa-  I 
ment  produotion.  i 

'I’he  much  larger  volume  of  eredit  | 
handled  by  the  hanks  has  not,  how- i 
ever,  brought  any  corresponding  | 
expansion  in  their  profits,  whieh 
actually  show-  a  moderate  decline, ' 
.Any  extra  profit  has  been  who’.ly 
absorbed  by  increased  taxation.  I 


IT  IS  EASIER 
TO  PLAN  FOR 
TO'IMYWHEN 
YOU  HAVE 
PLANNED  FOR 
TOMORROW 


POMIMO.V  mi  l:  .iri'OIM.MLM 


Announcement  is  made  by  ilr'lto- 
minlon  Life  .Assurance  t  o.  of  Wa¬ 
terloo  of  tlm  tipitoiniineni  of  Rolicrt 
Hill  as  manager  of  Dm  conii>any’,s 
.Montreal  Beaver  Hall  braneli,  wiili 
office  in  the  Canada  '  emeui  build¬ 
ing. 


Facts  thjaitellof 

Service 


**If  I  b«d[  my  wgy,  I  would  write  die  word  'Injure’  over 
the  door  of  every  cotuge  and  upon  the  blotting  book 
of  every  public  man.” 

—/If.  Hon.  Witulon  Churchill 

It  is  significant  that  thrae>quarters  of  all  the  life  insurance  in  the 
world  is  owned  by  the  Uberty«loving  peoples  of  the  English-speaking 
democracies. 


Canadians  purchased  $100,022,000  new  insurance 
(net)  from  London  Life  representatives  last  year  — 
an  increase  of  $12,000,000  over  1939* 

The  total  life  insurance  in  force  is  now  $698,098,000 
(after  deducting:  annuity  contracts  and  re-insurance). 
This  is  an  increase  of  $54,782,000  for  the  year  —  the 
greatest  gain  in  ten  years. 

The  assets  amount  to  $143,814,000  —  an  increase  of 
$8,843,700  for  the  year.  For  the  protection  of  policy¬ 
holders,  the  Company  holds  $14,981,000  in  Unassigned 
Surplus  and  Reserves  beyond  legal  requirements  and 
$3,500,000  in  Specific  Investment  Reserves. 

Dividends  to  policyholders  will  be  continued  through¬ 
out  1941  on  the  present  liberal  scale.  The  funds  to  pay 
these  dividends  were  set  up  in  1940,  and  are  in  addition 
to  the  above-mentioned  surplus  fqnds. 

London  Life  tradition*  of  growth,  security  and  low 
cost  of  insurance  to  policyholders  were  fully  main, 
tained  during  the  year  1940, 

The  London  Life 

Insurance  Company 

Head  Office:  London,  Canada 


EXPANSION  SHOWN 
IN  1940  REPORT 
OF  LONDON  UFE 

Cains  Shown  in  New  Business, 
Insurance  in  Force  and  in 
Total  Assets 

ASSETS  OVER  143  MILUON 


Idle  Money 

Chicago.  —  In  a  letter  to 
depositors,  President  Nichols, 
of  tho  I’irst  National  Bank  of 
Englewood,  invited  them  to 
withdraw  their  saving.s  and 
bury  the  money  in  tomato  cans 
in  their  own  back  yards.  On 
January  first  the  bank  ceased 
to  pay  interest  on  savings,  be¬ 
cause  it  no  longer  is  safe  to 
invest  these  deposits  in  any¬ 
thing  except  "direct  obligations 
of  the  Federal  Government,  on 
which  interest  has  been  whip¬ 
ped  down  to  a  fraction  of  1%.” 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  31,  1941 


GREATER  ACTIVITY  FAVORABLE  YEAR  rnmmm 
BEING  REFLEOED  IS  REPORTED  FOR  i 
BY  BANK  DEBITS!  EXCELSIOR  UFE i  |i|M|k 


I  December  Showed  Increase  in  ,  Insurance  in  Force  Increased  by 


All  Five  Economic 
Areas 


Over  $3,260,000  During  1940 
to  $116,414,086 


yi! 


1940 


HMTIEt  »y«  Ef 
HTSUNIIM  SICQESS 


MARITIMES’  BIG  GAIN  NEW  BUSINESS  $13,202,156  i 

_ _  _ _  I 

Ottawa  —  The  amount  of  cheques!  Toronto  —  I  he  annual  report  of; 


AnuuaJ  report  for  1940  of  the  ped  down  to  a  fraction  of  1%.”  Ottawa  —  The  amount  of  cheques !  Toronto  —  The  annual  report  of 
London  Life  Insurance  Conipeny,  I  I  cashed  by  chattered  banks  in  32 1  The  Excelsior  Life  In.suranre  Com- 

re.veals  largo  gaia.s  in  new  insur-  eentres  wa.s  .$31,437  million  during' show.s  new  insurance,  issu^ 

ance.  insuirance  In  force,  assets  and  Mf|iyA|||^||  I  ||( C  ||y  1940  as  compared  wiifli  -$31,617  mil-!a"«J  revived,  during  fbr  year  1940  of 

snrplii.«i  fnndt',  as  well  a.s  a.  favor-  ITJvlinltvll  Llllj  III  'ion  during  the  preceding  vear.  The ;  ^'"'•202.l.''i6.  Insurance  in  force  at  the 

able  mortality  rate  and  strong  fl-  VkAnvmvAat  Saln  amounting  to  .$2,320  million  or !  of  *he  year  totalled  $116,414.- 

nanclaJ  position.  VI  l|lliy|  p||VIT|||M  9.8%  was  due  to  greater  economic  I ''S6  being  a  gain  of  ?o.;37.6n8  over 

Edward  E.  R/cid.  vice  president  and  UiUVlIU  1  VUlllvll  activity.  Marked  increases  were!  the  nnioiint  in  force  at  the  end  of 

managing  director  of  the  oompany,  -  shown  in  the  indexes  of  the  physical  'he  previous  year. 

in  presenting  the  report  to  tJie  an-  Surplus  and  Reserves  At  New  'O'ume  of  business  ami  of  employ-,  ^Total  Income  for  the  year  was  $4- 


eashed  by  chattered  banks  in  32 1  The  Excelsior  Life  In.suranre  Com- 1 
eentres  was  $31,437  million  during' shows  new  inmiance.  issudtj  | 
1940  as  compared  wiJtli  $31,617  mil-!**nd  revived,  during  the  year  1940  of, 
lion  during  the  preceding  >e8r.  The'  $13.202,1.36.  Insurance  in  force  at  the  I 
gain  amounting  to  $2,320  million  or  ^od  of  the  year  lofallcd  $116,414.-j 
9.8%  was  due  to  greater  economic  I  ^S6  being  a  gain  of  $3,237,608  over  j 
activity.  Marked  increases  were! 'he  nmoiint  in  force  .tt  the  end  of| 
shown  in  the  indexes  of  the  physical  'hft  previous  year. 


inhimancc  in  ‘r**'»4«M28 

INCREASED  OORIHO  194®  RY  .  •  • 

THE  COMPANY'S  TOTAL  lOSINESS  IN 
STANDS  AT  . 

PAYMENTS  TO  POLICYHOLDERS  AND 

. . 

Over  $47,000,000  ha«  been  t>T^«  o* 

_  ....  $4«, 501,252 


nual  meeting  .stated  the  favorable 
rwords  In  every  drpairtment  year 
after  .'ear  could  safely  he  taken  aS 
proof  of  the  I'Xtundueas  of  the,  basts 
upon  which  the  bu.slneES  of  the  com¬ 
pany  Is  conducted. 


o  I  c  *1  o<-o  P  j  "Tiolcsale  prices  averaged  '29.046  with  net  premium  income 

rcak  or  $1,362,238  End  higher  last  vear  than  in  1939.  I’hejun*'  con.«lderation  for  annuities! 
of  Last  Year  bigb  level  was  occasioned  by  the  j  amounting  to  $3, 096.f'9r  I 

marked  advance  during  the  last  four'  Payments  to  policyholdcr.s  or  their  | 
T;  ,  ^  months  of  1939.  During  the  last  12  hencflciarie.s  in  1940  lot.illed  $2,160,- 1 

,.1  P'fasentiiig  the  a,n-  njonths  the  level  of  'vholesale  prices i"’"-  Of  'his  amount,  $,'5, is. 174  wa.s' 


ASSETS  NOW  TOTAL  . 

An  Inerewe  M 


. . 

t«r  the  »*er  el 


the  COMPANY'S  TOTAL  INCOME  FOR 

the  year  was . 


creased  to  $698  098  336  Thici  renre  offAw  If  hU  inxi  -a  areas.  The  greatest  percentage  gain’'-’'  Exceisior  l-itp  s  payments  m 

sc^t;  a  Ain  of  $?4  78^  000  for  the  fi  ns  I  IM  AA  ^  ctitzen  mam-  .^own  in  the  Maritime  Prov-  '940  to  policyholders  or  their  bene- 

A"!-  and  Ihe  laScst  ores  <'*pciltJi-  mres.  The  total  was  $824  million  j  f'eiaries.  over  74%  was  to  living 

the  nasi  ten  rears  During  the  nost  Dirfw'tm.  f  .k  u  again.st  nearly  $680  million  in  the  Policy  holders.  The  mortality  exper- 

ine  past  ten  years.  During  the  post  Directors  of  the  company,  he  nreeeding  vear  a  gain  of ‘’I %  Minor  ience  was  exceedingly  far orabic. 

at  a  ra  Ao  ""inore  than  f?A  ^thnes  mav  hAi  whatever  ^  “n  wtTs  'showl,  in  Ae^  ch  oJ  Total  assets  for  security  of  policy- 

A  fast  fs  TheAAe  Ar  the  inltur  Hnn  Montreal  but,  the  total  for  the  prov-  holders  now  amount  to  $24,818,436. 

.i  iiV  .  .  '  j'"'*  <nce  of  Quebec  was  1  6%  greater  increase  during  the  year  of  $1,- 

t ion  of  life  insurance  in  Canada.  burP'uis  and  reserves  available  for  ConsIdLwe  increases  were  shown  134.450. 

The  as.sots  of  the  company  now  protection  of  policy  holders  now  to-  *u.  .wy  of  Quebec  and  Shcr-  Surplu.s  funds  amount  to  $2,072.- 
a mount  to  $113,814,578.  an  increase  'a'  $1,362,238.  highest  on  record,  he  brooke.  13"  "f  which  $83,752  ha.s  been  ap- 

of  $8,843,000.  The  rate  of  interest  In  the  investment  portfolio.  Each  of  the  13  ccntreis  in  Ontario  P*’>’"*^ncd  to  deferred  dividend  noli- 

earned  on  the  invented  assets  was  bonds  now  represented  42  percent  corded  gainrin  1940  oAer  the  AT 

1..59%.  "Although  the  decline  in  of  company  assets. and  stock*  12.85  ceding  vear  the  aggregate  being  13  1°  presenting  ibe  rcpijri  .Mcx  IVis- 

intere.st  rates  has  brought  certa.in  Per  cent.  The  percentage  In  mo-rt-  -5,^  cent  greater.  The  total  in  1940  i«f“-  'h®  president,  stated  that  the ; 
problem.s  to  institutionfi  like  our  gage  investments  had  decreased  «.».  $15  "si  milliion  against  $1S  618 !  ®'eady  progress  of  the  company  was 

own,  which  liave  trustee  fund.s  to  from  40.74  in  1935  to  33.79  last  Do-  mlUion  in  the  nrecedinc  vear  The  ^  sho'vn  hv  increases  in  income,  in 

invert,  yet  we  have  been  able  to  cember  31.  Sin Tn  Toronto  '^ariimitcd  to  surplus,  and  in  the  vol- 

.show  improvement  in  our  general  G.  C.  Cummmg.  genera)  manager,  reflecting  Inactivity  on  security  of  busiiness  iu  force.  He  ex- 

luvestmeot  situation.  The  same  lib-  pointed  out  that  businesB  in  force  markets  Each  of  the  10  centres  in  I  pressed  confidence  that  'vith  the 
era;  locale  of  dividends  to  policy-  bad  Increased  3.9  per  cent  to  $85,-  prairie  Provinces  recorded  mirtailment  of  luxury  buying  during 

holders  w'ill  be  continued  through-  345.111  last  year,  compared  wltbthe  gains.  The  total  for  Winnipeg  was' 4341,  Canadians  would  purchase  in- 
out  1941,  the  funds  for  the  purpose  preceding  year.  New  business  total-  $3  847  million  having  shown  a  riaei  creased  amounts  of  life  insurance, 
having  been  fully  provided  in  the  fi-  ied  $8,232,039  although  18  per  cent  of’ nearly  The  aggregate  for  "‘‘^r  boiids.  war  saving, s  certificates 

nancial  statement,  in  keeping  with  of  the  company’*  agency  represen-  {be  three  provinces  was  $6,118  mil-  ‘^"*1  stamps.  A  substantial  part  of 
the  company’s  regular  praxitlcc,”  tattves  had  enlisted  in  the  armed  Don,  a  gain  of  $640  million  over  the  insurance  premiums  "ill  he  in- 

declared  Mr.  Reid.  forces  or  gone  into  war  industry,  preceding  year.  The  debits  of  Brit-  '’mt'f’d  liu  war  bonds,  the  company’s 

Surplus  and  Reserres  Higher  ~~  '®b  Columbia  amounted  to  $2,137  holdings  of  the  first  and  second  Do- 

MA  ADDrUDC  AM  mmion.  a  gain  of  5.8%.  The  mcrcafie  war  I.^an,s  being  nine  huu- 

In  ccimmenting  upooi  the  com-  IVN  A  KKR  A K\  IIIU  Vancouver  was  5.4%.  the  total  in  thousand  dollars, 

pany  s  financial  poMtiou  m  his  pre-  *®V  riimiJAllU  VII  1940  having  been  $1,673  million.  - 

ffiHENI  UKEir  VEAK  OF  CROWra 

.safeguard  the  interests  of  policy-  .  -  ’"■ore  $3,208  million,  a  gain  of  5%  j 


Branc/m  h 

Principal 

Citias 

Throughout 

Canada 


COMPLETE  SECyjiTY 
for  policyholders 

PoHcv  and  Annuity 
anTnowVmnd.  at  $38,381,965. 
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iah  Columbia  amounted  to  $2,137  holdings  of  the  first  and  second  Do- 
million,  a  gain  of  5.8%.  The  iincrcase  minion  War  I./)aD>s  being  nine  huu- 
in  Vancouver  was  5.4%,  the  total  in  thousand  dollars. 


New  Ottawa  Feed  Grain  Plan  I  Federal  Department  of  Agriculture. 

C**  J  IkJt  •  MM  •m  •  under  the  proposed  arrangement, 

Jr  mas  More  ravour  m  Maritimes  i  nuce  udward  isund  would  re 

_ _  ceive  a  niaximiini  of  80,000  busliels 

Speci.l  Corrt.pondrnce  and  New  Brunswick  and  Nova 

Saint  Johu.  —  Another  develop- ,  not  been  acceptable  to  Maritime  iu-  <60,000  bushels  each. 

,,  ■,  a'  ternsfK  Maritime  v  ewpoint  on  the  new 

ment  in  the  matter  of  securing  feed  tcrosts.  offer  has  not  bee„  announced,  as 

grain  in  the  .Maritimes  at  a  con-  Uttawa  to  raj  Half  jj  1^.  1,^^ 

siderablc  rcductiou  iu  tlie  present  Now  it  is  announced  from  Ottawa  -  The  matter  of  securing  suf- 


unanciai  p«M,.ou  in  uis  pre- . . .  -r-.  g,,  njDlion.  - 

CEMENT  LIKELY  vpab 

which  the  company  had  taJeen  eo  Vllllildl  Bank  debits  In  December  last  | 

.safeguard  the  interests  of  policy-  -  ’"’sre  $3,208  million,  a  gain  of  5% 

holders.  He  reported  that  the  total  President  Tells  Meeting  Little  O'"**"  I**®  13,057  million  recorded  in  |\n||||| 

-surplus  and  additional  policy  re-  _ j  December,  1939.  Eac’h  of  tbc  ccon-  lllllll 

serves  held  by  the  cotnipa.ny  be-  ”®P«  »*>p  Keducnotl  rreferred  omiic  areas  except  the  Prairie  Prov- 1 
yond  legal  requirements  amounted  Accruals  at  This  Time  Inces  recorded  gains  in  this  com- 1 

to  $14,981,549.  on  increase,  of  $2-  parlson.  The  increases  in  the  Mari-  Insurance 

.300.000  for  the  year.  Credit  was  not  «-ui,p  Provinces  and  Quebec  were  3.5  Assets 

taken  in  this  amount  for  the  pol-  foJ'Snv  ar  fon^in  /he  per  cent  and  8.4  per  cent  respective-  Assets 

iev  reserves  held  in  excess  of  the  action  in  the  direction  of  jy  ’phe  city  of  Montreal  showed  a 

34%  i.tandard,  nor  for  the  specific  nr!l>rre“d  Ytock  December 

..vetBOrn  reserve  ,3.500.0«D.  Tdem' "iS  .  ?«or°d°ed"Jl 

It  was  announced  that  the  1/jd-  told  a  shareholder  in  answer  to  a  of  14  6%  the  mcrcaL  in  Tor-  r'”’”''®""® 

flon  Life  holds  $11,500,000  of  the  question  at  the  annual  meeting  of  T,avlng  been  4  8%  Debits  in  progres; 

ada  Mai  Loans.  ^  pending  upon  the  trend  of  earnmga.  n,i,llon  while  the  amount  in  Toronto'  r'iL  ° 


YEAR  OF  GROWTH 


ods  selectine  and  training  wore  iu-  arrears  ia  unlikely.  British  Columbia  in  December  'verc 

augurated  by  the  London  Life  .some  Dealing  with  current  operations  1^190.5  million,  a  gain  of  2.6%  over 
few  years  ago.  Only  "ho;c  time,  and  prospects.  Mr.  Johnson  told  the  same  month  of  the  preceding 
"ca.reer  ”  men  are  employed  and  they  meeting  that  although  it  is  difficult  year. 

are  given  every  asskstance.  to  estimate  what  the  present  year  debits  TO  INDIVIDUAL  ACCOUNTS 

-  will  produce  in  the  way  of  new  con-  _  December _ 

nnnri/lirn  iirm  mi  etruction.  shipment.?  by  the  com-  i’*!') 

KkHkiTx  WAk  llN  P^ny  since  beginning  of  current  fib-  Prevince*—  4  * 

liriLlvlU  If  rill  vll  cal  year.  December  1,  last,  have  kept  Haiifei  .  t9. 771.902  »9.i82.57< 

up  very  'veil.  "Prospects  (or  balance  j  Moneie>ii  .  li 

rnin  PI7VII7WI<n  ^^4,  least  promising.-  he  s*'"*  J-’hn  ... 

UvLil/  iBuYlwTrlll/  snitl.  "and  barring  unforeseen  events  Tei«t  .  70,48«,550  68.i48.iii 

volume  should  closely  approac’h  that  Ouebec— 

_  ,  ,  _  .  ,  of  the  past  year.”  Monlre.l  .  .821.987, 104  791.299,562 

Booklet  Prepared  by  Nesbitt,  "Gross  earning*  showed  a  consid-  Quebec  .  119,820.482  76.895. 2*6 

Thomson  OutUnes  Devel-  wS?verv?a’?ce  ammmfr^^  Sherbrooke  ... 

and  while  a  'ery  laige  amount  has  Toi»i  .  950,594.706  876,838,102 

opments  had  to  be  set  aside  for  possible  tax- 

-  ation.  the  final  result  I  trust  Is  not  e„„, ford  ....  12.639, 67i  io.444.4i3 

W-rrtimn  rieve’onmeBts  in  •'®“-  Chatham  .  1  2.047,939  11,007.1  24 

'Wrlimo  acvc.opmcn.tB  in  the  cement  head  referred  with  Fort  wiibam  .  7,898,2ti  6.512.382 

gold-mining  industry  and  thcr  cf-  considerable  satisfaction  to  the  out-  Hamilton  .  ” 

feet  ou  carolugs  of  produciog  goJd  ri..?.  Kinumton  .  s.osi.^o:  y.jis.sss 

mine.?  i*  thoroughly  reviewed  in  a  ••••  i 


lime  rrovmccs  ina  wueoec  >Aerc  o.n  Ac-ai.  H-oaU  CkoiAmAF  Iws-fjsa.eae  .uli,..,  :  pr*.^>arca  lo  pay  naif  tne  cost  oi  i  ts  pointod  out  thcr«  is  asoinethina: 

per  cent  and  8.4  per  cent  respective-  Assets  Both  5ho  I  C  cas  j  I  ort  nilliam,  Onl..  to  eastern  Can- 1  ,j^c.ving  ^omc  8,000.000  bushels  ofl^ronc  somewhere  when,  with  the 
ly.  The  city  of  Montreal  showed  a  During  1940  '  ada,  including  farniers  in  the  Ma ri- 1  v;rstern  grain  from  the  upper  bulcinu  with  this  grain,  it  ran- 

gain  of  3.9%.  the  total  in  December  _  I  times  and  iu  Quebec  aud  Ontario,  j  j.orts  to  the  five  eastern  Canadian  j  pof  bf,  v;pcinrd  in  another  part  of 

having  been  nearly  $622  million.  The  I  ^vaierloo  —  The  Dominion  Life  f=''‘Jation  in  (ho  Maritimes  ;  provinces  providing  the  govern- 1  t  he  Dominion  at  a  much  lesser  cost 

aggregate  in  Ontano  recorded  aj  Assuran-e  Companv  reports  a  vear  has  boon  to  the  fore  for  some  .vears.  I  meets  of  these  provinces  meet  tho,,„  ,,,c  larmiiig  coniiuuuity  than  at 
gam  of  14.6%.  the  increase  in  Tor-  k^  pio'-rcss  in  all  departments  dur-  "  h®io»  pointed  out  that  tho  QUan- 1  other  half.  These  shipments  "'ould  '  pifsenl. 

onto  having  been  4.8%.  Debits  in!  Annual  statement  cover-'  "'y  grain  rct)uired  each  year  j  include  wheat  of  low  grade  and  the!  J _ _ _ 

December  for  Ontario  werc_  $1,463  ■  p„nin«i,v’s 'oneratlons  in  its  'n  ‘h  CSC  provinces  is  largo  and  that,  provincial  governments  would  have;—  .  i  r-  i 

million  while  the  amount  in  Toronto!  ,in  increase  in  jis.' because  of  the  freight  rate.s.  profit-  to  do  the  buying  and  grinding  itiExtend  exchange  ConceSSlOn 

wag  $996  million.  Conaidcrable  de- 1  *  .  ’  *  .o  ^nn  f.i.n  .vhirii  brinas  *hle  operations  of  the  farmers  was  into  feed,  oitliei  at  the  licad  of  the  I 

clino  was  shown  in  Winnipeg  from  m er  $46  SO'looO  "  |  reduced  to  a  minimum.  A  request,  lakes  or  on  the  way  ea.st.  '  Lin  Border-^rOSSing  FcrmilS 

the  levels  of  the  same  month  of  the'  ^  ^  K',imnf  nre^idem  and  some  time  ago,  Ironi  .Maritiinc  gov-  From  the  .Maritimes  '  lerviroint.  I  ,,  , 

preceding  year.  The  total  for  the ,  ^  .  c  new  proposition  carries  more  i  '  he  foreign  L.xchange 

Prairie  Provinces  at  $634  million  re- 1  navments  to  policvbold- 1  ductioii  in  the  freight  rates  brought  merit  Ilian  that  offered  previously  ,  Board  has  amnouue^  an 

corded  a  decline  of  17.8%.  Debits  in  ^  bencfieiarics  totalled  $3-''hc  repiy  that  this  could  not  b?  by  the  Dominion  go'crnracnt  of  *’  '  ^nadian.s  of  spe- 

Brltlsh  Columbia  in  December  'verc  It  ,vas  then  de  tded  lo  try  paying  half  the  cost  from  Montreal  !  2'“'  horder-crossing  Permits  which 

$190.5  miUion.  a  gain  of  2.6%  over,  Y;rmiriVthe  fUi  of  ^  experiment  of  bringing  m  as  io  these  provinces.  Tho  purpose  of '  T''''  nvailab  e  only  to 

/.f  loim  OI  HI. up  . . .  .  '  _  ,  .  _  ;  I  a  ladiaijs  ivinc  in  border  cominii- 


the  same  month  of  the  P'’*®®ding  ^  monthly  inromes,  to'iFiuch  as  possiblu  in  the  suinni<^i  by  tliat  olfer  was  to  put  Hie  fanners 


to  estimate  'vhal  the  present  year 
will  produce  in  the  way  of  ns'v  con- 


of  1941  are  at  least  promising,”  he 
said,  "and  barring  unforeseen  events 


of  the  past  year.”  Monire.l  . 

"GrosE  earningjs  showed  a  consid-  Quebre  . . 
erablc  increase,  ”  said  Mr.  Johnson.  sh«''brooke 


ation,  the  final  result  I  trust  Is  not 
disspointing  to  you.” 


t'ornpany.  Limited, 
made  In  tho  booklet  to 
poration  income  and 


Reference  ie 


That  output  of  gold  is  showing 


conaistent  gams  is  ^een  m  a.  12-  aim,"  Mr.  J 

rear  analysis  of  gold  irrMuction  In  ,09  p,,,. 

/Y’"’’**  /Y  employees  participating." 

194i>  show  a  gam  of  4%  over  the 


previous  year,  while  it  in  eitaAed  that 
nine  new  mills  were  erected  last 
year  and  eight  others  are  now  un¬ 
der  cons^truction. 

An  aceompanying  table  lists  122 
principal  Canadian  gold  mines  with 


Staff  AppointmenU 

The  Royal  Bank  of  Canada 


Maritim, 

l’*40 

I'Jn 

Prpvlete,— 

$ 

% 

.19.777.902 

39.182.574 

Mon  e  Ion  . 

1  2.848.180 

1  1.725.1  28 

Soint  John  . .  - 

1  7.862.466 

1  7.240.429 

Tolot  . 

70,488,550 

68.148.13  1 

Quoboc— 

Montreal  . 

.821.987,104 

791.299,562 

Quebec  . 

1 19.820.482 

76.893.286 

Sherbrooke  . . . 

8,787.121 

8.645.254 

Tol»I  ,  .  a  (  a  • 

950.594.706 

876.838.102 

Ontario— 

Br«ntfor<i  .oa* 

12,639,671 

10.444.433 

Ch4$tham  . 

1  2.047,939 

1  1,007.1  24 

Fort  Wilbtm  a 

7, 898, 21  1 

6.512.382 

Hamilton  .  . « ,  a 

77.082,442 

64.852.701 

Kingston  . 

8,052,402 

7.315.858 

Kitchener  .... 

1  8,427.558 

15.419,495 

1  .ondon  ...••# 

41.407.620 

38.279.1  41 

Ottaw(,  . 

201.525,670 

1  1  1  .272.768 

Pelerborough  o 

8.569,687 

7.077.846 

Sarnia  . 

7.739,215 

6.490.714  i 

Sudbury  . 

7,787,266 

7.654.918  ' 

Toronto  . 

996.048,433 

950.604,721 

Windsor  . 

63,361.283 

39.296.075  1 

Total  . 

1,462,587,397 

1,276,1  38.1  76  ' 

PraiHo 

Provineoa— 

1 

Brandon  .  ■  . 

4.290.596 

3, 0/3, 396  1 

Calgary  . 

80.609.857 

75.360.459  ' 

Edmonton  .... 

58.433.843 

48.257.825  | 

Letlibndgn  •  .  . 

5,499.345 

5,345.023  i 

Medicine  Met  . 

3.3  16.187 

2.452.3  1  2  ' 

Mooee  law  -  .  . 

8.177.619 

10.130.677  ; 

Prince  Albert  . 

3.25  1  .278 

2,806.594  ; 

Regina  . 

45, 477, '74 

4  1,927.970 

^RskRioon  •  »  .  . 

13. 526, 288 

1  2.407.936 

Winnipeg  .... 

31  1,591,974 

448,328.481 

Total  . 

934,1  74.961 

650.990.668 

British  Columbia— 

New  >\'e*tm’ler 

8.632,936 

7.080.921 

Vancouver  .  .  . 

148.723. SI2 

148.764,325 

Victoria  . 

33.1  45.5  1  5 

29,806,258 

Total  . 

190.501.963 

185,651.504 

(  entide  •  •  • 

3,208.347.377  3.056,866,581  j 

TELEPHONE 

RECORD 

IX  S.\SK.  1 

li'ing  policyholders.  '  t'’®  'vater  ru 

Insurance  in  force  including  re-  one  or  two  c 
(irement  annuities  increased  during  'hat  iiianner 
1940  by  $3,166,228,  which  brings  the  I’ro'Incial 


the  'Viitcr  route  from  .MoiiliraJ  and  of  the  .Maritimes  on  a  more  equit- 
onc  or  two  cargoes  were  !iai!dl''d  in  'able  liasis  a."!  regards  livestock  rais- 


it  manner.  I  lug  'Mth  the  farmers  of  Ontario 

I’ro'  Incial  premier.'^  and  oth.-i' ,  iii  and  Quebec,  but  it,  did  not  come  up 


heretofore  were  availahle  only  to 
('  aiiacliaiib  living  in  border  cominii- 
nities. 

Tlieive  permits  a!low  a  Canadian 
to  lake  $■>  in  Canadian  fund.s  out¬ 
side  of  t  anada  for  the  trip  The  per- 
mit.s  may  be  obtained  on  application 
to  eu.siom.s  officers  and  b.ink.  . 


annuity  reserves  "cre  mcrea&eo  oy , oi  uii.Jbiii.i  iium  ,  nio  i.<oimiiiuu  go'ernnieur  pay  an  i  .|.u  |  inancinl  Tiiiic«  reui<hr«  a 

$2,222,013.  bringing  the  total  of  re-;  Hie  West  to  ihc.se  proviiiet.'-.  The  |  increase  in  tlie  prlee  of  wheat  over'  ,  .  ,  u  •  ,  ,  j 

serves  to  over  $38,381,000.  Securitii'.s .  I’cderal  government,  in  reply,  of- ,  ,30  cents.  Under  Hie  nevy  offer,  any  |  *’*®**'’  people  "ho  are  interested 
are  shown  in  the  annual  report  at  a!  fered  to  pay  half  the  cost  from  1  sueli  increase  would  have  to  be  paid  and  able  lo  buy  investmeni  sceuri- 
value  considerably  less  than  their  j  Montreal  but  this,  aptiarcnlly,  has  I  by  the  provinces.  1  tiejj. 

market  value,  and  liabilities  to  pol- 1 

icyholders  arc  on  a  much  'higher  ba- ' - - - - - - ■'  — - - - .  ,  - -  - 


the  governmeut. 


’Peg  Better  Business  Bureau  | 
Improved  Position  Last  Year  I 

UVinnipeg.  W.  L.  Davison  "asj 
elected  president  of  Winnipeg  Better  ; 


showed  that  the  financial  position  of 
the  organization  had  improved  dur 


The  following  'verc  some  of  Hk 


mining  oil  and  other  stock  sales. 


lion  'vaii  cornmcnced.  mite,  C^ie.,  as  ma.nager.  To«»l  .  i9o. 501.963  i85,65i.504  solicitations,  liome-'vork  si-hemes. 

Another  table  of  jutcrest  to  in-  p  L  Jone.*..  formerly  manager  at  ^  paid-in-advanec  magazine  subserip 

'cstors  give.s  a  6-year  analysis  of  Macklin,  <.Sask..  has  been  appoint-  ' -'-'i..  3.208.347. '77  3.056.866,581  pchemes  bogus  veteran  and  im 

dividends  paid  by  gold  mining  com-  tnanager  at  Han;ey,  Sask.  Tiriirmfnvir  nirr^Rn  iv  siASK  employed  asso<'ia lions,  radio  sales; 

panies  In  Canada  together  with  an-  r  yy  eavej-  has  been  ma4e  TELb^HOAfc  lUSiUKU  and  puzzle  contests, 

nual  tota’tv  since  192.3.  The  remark-  tnanager  at  Me-rrickvllle.  Ont.  Wvi-hance  es  Harry  Ford  and  W.  B.  Pickard  "as 

able  growth  in  d"itlend  disburse-  j.  a.  Wilton,  formerly  manager  re-elected  viee-presidenls  of  the  or- 

HlfHnp  Hanley,  Pa,sk.,  t9  going  to  AVil-  creases  In  business.  During  the  12  gaiilzation.  John  McEaehern  was  rc- 1 

•  PRO  1  aistriDutea  Sask..  as  manaj?ftr.  months,  it  Ib  reported  52^  npw  lines  elected  honorary  president.  Edward  I 

?46^01.533  in  dividends  compared  w.  E.  Soule  of  MerrickviJIe,  Out.,  were  added,  bringing  the  total  of  Anderson.  K,C.,  and  H.  1.  Osier  were  I 
with  a  total  of  $l.,.i3b.SDl  paid  by  7  jg  retiring  on  pension.  working  lines  to  6,905.  re-ciceted  honoriiry  vice-presidents.  I 


$46,401,533  In  dividends  compared  yy  E.  Soule  of  Men 
with  a  total  of  $l«,.i36.S91  paid  by  7  jg  retiring  on  pension. 

mines  in  1930.  _ _ _ 

In  reviewing  the  vital  part  play- 
•d  by  the  gold  mining  industry  at  gn/lifci'YV  ftn 
tho  present  lime,  it  is  stated'  MiilMUOll  jr  A*#f 

"British  Commonv  ealth  Imports  of 
merchandise  from  the  U.S.A.  have  WrUriH 

been  running  consider.ably  higher  I  — 

than  exports  to  thaJ  country.  The  New  York.— The  war  and  the  na- 

deflciency.  "hieh  must  be  mode  up  (jojjgi  defence  program  have 
largely  by  gold  payment.9.  bar;  been  .  .  ^ 

increasing  quite  rapidly.  In  the  12  brought  a  prospect  of  far-reaching 
months  to  October.  1940.  the  ex-  changes  in  the  economic  position  of 
cess  of  imports  "as  $822,793,000.  or  the  United  States  and  have  present- 
about  equal  to  tho  value  of  new  ed  the  much-discussed  question  of 
gold  production.  Expansion  of  gold  i  inflation  In  a  new  atspect.  according 
mining  is  obviously  a  matter  of  I  to  the  Guaranty  Sun  ey,  the  month- 
prime  importance  in  the  ma.inten-  ]y  publication  of  the  Guaranty 
anre  of  economic  stability  within  the  Trust  Company.-  The  publication 
Commonwealth."  adds  that  economic  conditions  in 

- -  (his  country  for  an  undetermined 

HECORD  HOG  .M.ARKETINGS  period  are  ;ikely  to  be  similar,  iu 

... _  certain  respects,  to  thcac  of  a  coun- 

Edrnonton  —  More  than  1.260,-  try  actually  at  'var. 

000  liogs.  largest  niimbci'  In  the  “If  jnduslrj  and  labor  exercise 
lilslory  of  tlu!  province,  were  mar-  the  necessary  degree  of  voluntary 
keted  in  Alberta  last  year,  com-  restraint.  an<l  if  the  broad  powers 
pared  with  about  980,000  In  19.59,  d‘i  posal  of  the  go'erninent 

omclal  liBure.  tliuw  lhal,  the  swino  '"'I  Punpr  «»«crl». 

population  of  tho  provinco  last  "it  should  bo  posMblo  to  pro\ent,  or 
year  'vas  1.371.000.  compared  wllli  at  least  to  limtl,  the  development 
$83,200  is  the  yreviuus  year.  of  the  vlclDu:;  price  und  xvage  spiral 


Industry  and  Labour  in  U.  5. 

Warned  on  Danger  of  Inflation 


that  is  the  usual  accompaniment  of 
military  emergencies. 

"'rbc  outlook  for  the  long-term 
future  is  much  more  uncertain. 
The  prcisent  crisis  will  pass,  hut  the 
billioms  of  dollars  of  national  debt, 
gold  stocks,  reserves  and  deposits 
will  remain.  How  long  these  'ast 
j  rums  of  pureha;Bing  power  can  con¬ 
tinue  lo  exist  as  a  part  of  our  fi- 
I  nancial  structure  without  affecting 
I  the  value  of  the  currency  may  re- 
i  main  an  open  question  for  years  to 
j  come. 

I  ".Moreover,  tremendous  pressure 
Ion  the  dollar  may  be  exerted  by  de- 
I  predation  of  foreign  currencies.  It 
!  is  one  thing  to  in  sert  that  no  vio- 
I  lent  rise  in  the  general  price  leve’. 
j  is  in  immediate  prospect,  and  quite 
I  another  to  deny  that  the  seeds  of 
i  currency  depreciatiou  which  have 
i  been  and  arc  yet  to  be  sown 
I  throughout  the  world  will  c'cutual- 
'  ly  germinate.  ’ 


!  Two  New  Directors  for 
I  Huron  &  Erie  Mortgage 

London.  Ont  — FoUo"  ing  a  meet¬ 
ing  of  directors  "f  the  Huron  and 
Brie  Mortgage  (  orporatiou,  an¬ 
nouncement  "as  made  that  Fit.- . 
i  Lieut.  V.  P.  t  ronyu  of  Crooyn,  Po- 1 
cock  &  Robinson,  a  member  of  the 
board  since  193".  had  tendered  his  ! 
resignation  due  t  i  the  fact  his  mili-  i 
tarj’  duties  "ould  necessitaie  his, 
absence  fromi  meetings  for  long  I'm  ; 
riods.  J.  E.  Mci  ‘nnell.  Lo-ndon.  pre  ! 
sident.  .McConnell.  Ee''Una.n  &  Co.. 
Ltd.,  nationally  known  advertising 
agency,  was  elecied  a  director  to 
fin  the  vaacano  occasioned  by  the 
death  of  the  late  .1.  W.  Spears,  To¬ 
ronto. 

Richard  H.  I  roii.' n.  l-ondon,  a 
.son  of  the  late  .’'lajor  Hugh  r  ron>Ti. 
general  manager  “f  the  Huron  and 
Erie  Mortgage  '  orporation  from 
1907  to  1926  inclii'i'c  and  president 
from  1926  until  I "'3,  has  been  ap¬ 
pointed  lo  the  bell'd  to  fill  the  va¬ 
cancy  created  b'  the  resignation  of 
hkj  brotheiT. 


Again,  the  Great  ’West  Life  looks  into  the 
future  with  confidence,  proud  to  fulfil  its  re¬ 
sponsibilities  as  a  leading  financial  institution, 
and  knowing  that  its  obligations  to  its  policy^ 
holders  are  thoroughly  safeguarded. 

ITEMS  FROM  THE  1940  ANNUAL  STATEMENT 

Insurances  end  Annuities  in  Force  •  >  $640,255/61 5 
New  Business  Pieced  .  .  •  •  53,401,865 
Payments  to  Policyholders  and  Beneficiaries  1 7,249,1 39 
Assets  •  •  •  •  •  173,512,329 

Surplus.  Contingency  Reserve  and  Capital  •  6,686,907 
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The  Sirois  Report  Is  Not  Dead 

i  TT  has  become  emphatically  evident  since  the  col- 
*  lapse  of  the  conference  on  the  Sirois  Report,  that 
'  public  opinion  will  not  be  satisfied  to  have  that  docu- 
I  ment  pigeonholed,  with  its  recommendations  Ignored 
Even  though  much  that  was  contained  in  the  $500,000 
document,  which  was  based  on  the  deliberations  of  a 
**“'’****’®'’  group  of  sincere  and  earnest  students  of  our  national 
General  Manager  and  Editor  affairs,  was  "beyond”  the  average  citizen,  there  are 
-  •  -  News  Editor  indications  that  an  increasing  number  of  people 

- - throughout  Canada  have  become  convinced  that  the 

$1.75  for 


The  League  of  Nations  Comes 

To  Canada 
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By  E.  C.  BRTL 


r  cLnadian  fund"  '  made  did  Offer  a  basis  for  an  intelligent 

:  approach  to  the  discussion  of  highly  important  nation¬ 
al  and  inter-provincial  problems  —  and  that  even 


SUBSCRIPTION  PRICE:  In  Ciinad>i.  $5.00 
•  is  moniha.  In  Great  Britain  $3.00  a  v 
In  the  United  States  $3  30  a  year;  $2.00  for  six  months.  :  approach  tO  the  diSCUSSion  Of  highly  important  nation- 
Foreign  Subscriptions,  $3.00  a  year;  $3.00  for  six  months. 

ADVERTISING  Rale  t  ards  on  .npphration  at  all  our  offices  or 

from  any  responsible  .Advertising  Agency.  '  though  the  report  did  not  take  into  Consideration  con- 

CABi.E  ADDRESS;  ‘Tmtimes'  ;  3V.  u.  Code.  dllions  resulting  from  the  War. 

‘-'Vncasier  3281.  All  Depart,  j  Canadian  business  men  generally  are  among  those 
TORONTD  BUREAU:  226  Bav  Street,  s.  c.  Davidgr,  Business  who  feel  that  the  report  should  have  been  the  basis 
Phone*''rTg!n''V2ol  of  action  looking  to  the  settlement  and  solution  of 

LONDON.  ENG  :  <)5  B.shopsgale,  t.  c.  2.  Davies  &  Co.,  many  problems  affecting  the  Dominion  and  the  pro- 
Representatives. _  _ _ _  vinces.  At  the  annual  meeting  of  the  Montreal  Board 


<<'T'HE  principles  we  belle3-ed  In 
A  twenty  years  ago  have  not 
worked.  The  hopes  we  held  are 
mocked  by  e3’ent8.  Our  e.xpecta- 
tions  have  been  shattered  by  e.xperl- 
ence.  We  do  not  find  that  the 
world  is  what  we  thought  it  would 
be.” 

Thus  wrote  Walter  Lippmann  in 
June,  1938.  And  he  went  on  to 
say:  "But  those  who  ha3'e  a 
stronger  spirit  and  take  a  larger 
3-iew  will  refuse  to  despair,  remem¬ 
bering  that  though  the  plans  of  a 
generation  may  fail,  life  goes  on 


are  denied  by  one  of  the  other  of 
the  contending  factions.  But  the 
Questions  of  economic  and  social  de¬ 
velopment,  of  finance,  labour  and 
health,  of  nutrition  and  living  stan¬ 
dards,  of  individual  and  group  wel¬ 
fare.  these  questions  aro  as  acute 
in  peace  as  In  war,  as  needful  of 
study  In  war  as  in  peace. 

It  has  often  been  charged  that 
the  political  organization  of  the 
League  of  Nations  had  remained  a 
stunted  growth  because  of  the  fail¬ 
ure  of  the  United  States  to  Join  this 
"embodiment  of  a  great  vision,” 
which  it  had  created  and  made  pos- 
.siblc.  It  has  also  been  charged 
more  than  once  that  Canada’s  part 
in  the  oil  sactlons  affair  of  1935 
had  led  to  the  coup  de  grace  of 
1938  and  1939. 

Be  that  as  it  may.  If  the  failure 
of  the  first  great  covenant  between 


Dex'oted  to  the  interests  of  the  mvestinfi  public  in  the  Trade  this  week,  the  retiring  president,  C.  H.  G.  I  and  that  It  is  forever  renewed.” 
belief  that  the  confidence  of  capital  ts  essential  to  the  Short,  prophesied  that  "notwithstanding  the  dissident  As  if  to  symbolize  this  refusal 

Btability  of  finance,  the  prosperity  of  industry  and  the  ■  views  of  parochial  demagogues,  more  than  one  re-  i  despair,  many  Canadians,  sena- 

developmcnt  of  our  resources.  .commendation  of  the  Sirois  report  will,  bv  the  verv  l[°Jf 

-  - '  „  ,  1  ““*1  agnostics,  labor  leaders  and 

MONTREAL,  FRID.Ay,  JANUARY  31,  1941  “e  exigencies  of  circumstance,  be  brought  ^  governmental  e.\perts.  have  received 

_ _ 1  about  within  the  next  year  or  two.”  His  reference  i  and  welcomed  the  exiled  remnants 

C  F  II  XA/av  taxation  which  he  said  was  failing  upon  busi- '  ff  tho  League  of  Nations.  True, 

®  ness  and  the  individual  in  increasing  weight  and  would  '  remnants  did  not  i  man  and  man  had  been  written 

TTEUERAL  ministers  returning  from  visits  to  the  v,rincr  hrvm»  glamor  and  facade  that  was ,  .^.m,  cosmic  foreknowledge  in  the 

r  united  Kingdom  have  been  adding  their  voices  to  force  the  ne- ,  ..geneva.”  They  brought  none  of ,  of  Time,  then  it  was  yet  the 

®  ,  J  cessity  of  a  revision  of  the  present  complicated  sys-  tlie  complexities,  the  pious  profes- 

thosc  which,  m  recent  months,  have  been  sounding  of  goodwill,  the  futility  of 

warnings  that  Canadians  are  not  taking  the  war  sen- ;  Premier  Hepburn  appears  now  to  realize  that  half-hearted  attempts— yet.  some- 

ously  enough.  ,  the  wrecking  of  the  conference  on  the  report  was  a  rZ-te 'lvn»H''°^^,'nU‘?^''brouaZ  l  uh 

That  there  are  ample  grounds  for  the  charge  seems  i  ♦  .u  ^  i«  *  uu  These  exiled  remnants  brought  with 

.  .  .  .  political  mistake.  Quick  to  sense  the  drift  of  public  ■  them  and  are  carrying  on  those  eco- 

qui  e  apparen  in  many  ways,  an  ,  in  i  opinion,  he  is  now  claiming  that  his  stand  was  mis-  noinic  and  social  functions  of  the  or- 

seriousness  of  the  early  outlook,  it  is  rather  a  disturb-  and  misreported.  In  fact  he  has  gone  so  ganizatlon  through  which  alone  the 


ing  thought  that  any  noticeably  large  clement  in  the  purchase  advertising  space  to  present  what  ° Vt!’® 

Dominion  should  be  shirking  its  responsibilities  in  an  ft  tut  t  *u  i  fruition:  The  Economic,  Unanclal 

...  he  declares  to  be  the  facts  as  to  what  occurred  at  the  and  Transit  Department  of  the 


extremity  sucli  as  the  present  one.  Excuses  that  we  conference 
are  so  far  removed  from  the  theatre  of  war  that  it  is 
difficult  to  bring  home  to  the  masses  the  critical  situ¬ 
ation  with  which  we  are  confronted  today  are  puerile. 

Distance  counts  for  nothing  in  these  days  of  the  air¬ 
plane  and  the  radio  and  anyone  who  can  read  and 


League  of  Nations  and  the  Inter- 
And  so  it  w’ould  appear  that  an  aroused  public  opi- !  national  Labour  Office, 
nion  will  demand  action  on  Ihe  Sirois  report.  And  if  ! .  this  latter  organization  had 

_ _  t  t  u  u  established  in  Montreal  for 

that  demand  continues  to  grow  as  it  has  been  growing  j^^eed  the 


u  -  .  V  -  -u  .  - - -  -  '  Reviews  of  World  Trade;  the  ex- 

since  the  people  have  come  to  realize  what  the  report  ^  country  were  made  conscious  of  this  '  tremely  useful  studies  of  raw  ma- 
...  .  is  all  about,  some  action  on  the  document  itself,  or  fact  through  the  medium  of  a  public  i  ,erial  and  power  resources:  flnan- 
listen  should  oy  nov\  ha\c  een  impresse  sii  icient  deal  with  the  problems  to  which  the  Commi.ssion  dinner  given  to  the  Hon.  John  Gil-  clal  statistics  pertaining  to  Inter- 
,  T^_.. . .f.  ut.-  Wlnant,  liead  of  the  Labor  Of-  national  balances  and  the  ever  more 


ly  by  the  fact  that  Great  Britain  is  fighting  our  battle 
just  as  she  is  fighting  those  of  Australia.  New  Zea¬ 
land,  South  Africa.  Ireland  and  other  members  of  the 
t'ommonwcalth  of  Nations.  It  is  not  ignorance  there- 
lore,  but  .i^heer  .“clfishness,  which  has  prevented  and 
‘■till  1.-;  preventing.  Canada  from  giving  anything  like 
full  .‘lupport  to  . the  war  effort. 

Giantetl  that  the  trouble  is  selfishne.ss  and  not  ig¬ 
norance.  members  of  the  goveinment  and  leaders  of 


gave  consideration,  would  appear  to  be  definitely  in  j  ^,„ander  Loveday, 

prospect. 


Dangers  in  Inflation  and  Taxation 

^■^rHILE  Premier  Hepburn  of  Ontario,  and  others .  disinterest,  ridicule  and  tho 


head  of  tho  F'inance  section,  by  the  !  <%ontrol  on  the  free  movements  of 
League  of  Nations  Society  of  Can- 1  annual  publications 

ada,  who  have  kept  the  League  fires  ■  covering  such  divers  subjects  as 
burning  in  this  country  against  all !  Employment,  Population  Move- 
♦Ur.  "an- 1  incuts,  Transportation,  Social  and 


The  League  Itself,  the  parent  body 
as  It  were,  has  often  been  assailed 
as  a  sounding  board  for  strutting 
Hamlets  for  whom  the  world  truly 
was  a  stage.  It  had  been  compared 
to  a  club  for  aged  dreamers,  con¬ 
verted  Jingoists,  egotistical  humani¬ 
tarians  and  fa3’our-trading  repre¬ 
sentatives  of  unconsulted  peoples. 
Somehow,  this  harsh  criticism  is 
heard  no  more.  The  world,  once 
again  confronted  by  "men  of  ac¬ 
tion”  with  the  spectacle  of  moral 
and  social  bankruptcy,  with  a  ces¬ 
sation  of  all  normal  Intercourse, 
with  a  continuous  lowering  of  lir*- 
ing  standards,  this  w'orld  looks  at 
the  shadows  which  haunt  Geneva’s 
marble  halls.  And  while  the  world 
watches.  It  prepares  for  the  day 
when  it  can  build  again. 

Canada  is  at  war,  the  United 
States  is  struggling  in  the  mael¬ 
strom,  becoming  aware  of  the 
sacrifices  that  will  have  to  be  made 
If  dusk  is  not  to  bo  followed  by 
darkness.  Y’et  men,  even  as  gods, 
plan  In  the  middle  of  chaos  for  the 
light  and  order  to  be. 

Political  questions  of  reconstruc¬ 
tion  must  of  necessity  await  the 
issue  of  the  war;  the  human  mind 
can  never  grasp  ideas  springing 
from  half  finished  Jobs.  To  speak 
of  war-and-peace  aims  in  more  than 
a  very  general  sense,  while  nations 
are  striving,  not  Indeed  for  living 
conditions,  but  for  life  itself,  to  dis¬ 
cuss  lofty  plans  for  arrangements 
of  national  or  international  rela¬ 
tions,  that  would  be  futile  indeed 
at  this  hour.  Before  the  structure 
can  bo  reared,  the  ground  must  be 
cleared  and  levelled.  All  that  is 
well  comprehended.  Not  the  struc¬ 
ture  of  international  society  itself 
disturbing  Influence  of  currency  |  Is  of  great  moment,  but  the  pur- 


Lord  Shaughnessy,  to  whom  fell 
the  distinction  of  announcing  Mont¬ 
real’s  first  day  subscription  to  the 
Patriotic  fund,  is  a  personal  con¬ 
tributor  of  $5,000. 

Hugh  Paton,  who.se  wealth  has 
ever  been  at  the  disposal  of  a  good 
cause,  appears  as  one  of  the  Mont¬ 
real  subscribers  to  the  Patrioiif 
fund  to  the  amount  of  $10,000.  Hio 
wife  has  given  $2,000. 

Tho  annual  report  of  the  Confe¬ 
deration  Life  Association  for  1915 
shows  the  company  to  be  in  a  very 
strong  position,  and  to  have  effect¬ 
ed  a  gratifying  advance  in  the  scope 
of  Its  business  during  the  year. 


good  fortune  of  the  United  States 
and  Canada  to  provide  the  haven, 
the  practical  encouragement  and 
the  peaceful  background,  so  that  the 
orphaned  organizations  could  carry 
on  their  work  In  times  of  stress. 

It  is  hardly  necessary  to  give  a 
comprehensive  review  of  the  activi¬ 
ties  and  practical  Importance  of 
these  organizations.  They  have 
never  been  denied  even  by  the  most 
outspoken  opponents  of  the  League 
itself.  To  name  but  a  few  of  the 
valuable  and  much  appreciated  ef¬ 
forts:  there  are  the  perennial 


of  the  easy-money  school  of  thought,  are  urging  tlpathy  brought  about  by  ignor-  Insurance,  Pensions  and  Pub- 

inflation  a.s  a  deliberate  method  of  financing  the  war,  j  lie  Works.  To  make  the  informa- 

il  is  of  interest  to  note  that  the  great  majority  of  hfn"  ‘  gathered,  the  conclusions  ar- 

^  f  ^^PRFtrnpfit  n6RQ8  A\fls  som6lnin§  ,  riypH  more  €fl.slly  RCC6S8lbl6  to 

luiblic  thought  might  a-;  well  spare  their  effort.s  t:^  economists  and  business  men  in  the  United  State.s,  as  j  just  a  little  bigger  than  only  a  social ,  individuals  and  governments, 

■House  to  th-eir  responsibilities  those  who  are  shirking  Canada,  are  calling  upon  their  governments  to  ;  function.  It  became  for  many  of  i  ^ggn  one  of  the  greatest  achleve- 
theni.  .All  their  pleas  will  be  in  vam  while  the  .scream  S’uard  against  inflationary  dangers.  The  Bank  of  Can-  f*’®  older  people  a  renewal  of  faith  |  uj  ^lie  chaotic  post-war 

of  the  bomb  and  the  sound  of  the  guns  cannot  be  a'Ja  is  co-operating  with  the  Canadian  government  to  [“rThe 'youIfgeran°rntroduct?on*^To  i 
h.Nird  in  the  land.  The  corollarj-.  then,  is  that  coer-  keep  inflation  under  control  in  this  country  and  the  (he  high  Ideals  and  purposes  for! 

t  n  c  action,  not  pleas  or  threats,  is  what  is  re-  Federal  Reserve  Board  is  being  called  to  set  a  simi- 1  3vhlch  the  League  of  Nations  had , 

quired  to  put  the  L'ominion's  war  effort  on  an  effective  Inrly  conservative  course  at  Washington.  been  founded  and  which  it  was  un- ' 

’oasis.  a  meeting  of  the  New  York  State  Bankers  Asso-  preserve. 

It  is  all  very  well  for  a  government  to  argue  that  ciation  recently.  Dr.  John  H.  Williams,  a  member  of  j  gpgak  thus  is  no  anachronism,' 

the  tenets  of  democracy  must  be  observed,  but  we  faculty  at  Harvard,  who  lia.s  had  direct  expert- 1  even  if  the  year  Is  1941  and  the  j 

are  perfectly  well  aware  by  this  time  that  totalitaiian  ^he  banking  field  as  vice-president  of  the  Fed-  month  is  the  seventeenth  of  a  new 

warfare  cannot  be  met  in  any  way  successfully  by  ®Tal  Reserve  Bank  of  New  York,  in  discussing  the  ^?**f!**^^' 

■  the  use  of  ilemociatic  weapons.  We' can,  and  will  a's  effects  of  the  defence  program  on  the  economy  of  the  J^aYgd^by  the  id'le  rquabblerof  1^0^^ 

they  still  do  in  England,  retain  basic  democratic  country,  liad  the  following  to  say  about  inflation:  |  for  whose  protection  it  had  been 

rights  such  a.s  those  of  a  free  press  and  freedom  of  "It  isn't  liere  yet  and  it  doe.sn’t  appear  to  be  I  conceived,  this  League  has  been  the 
-speech.  As  far  as  many  other  rights  of  the  individ’ral  around  the  corner.  If  and  when  inflation  ;  butt  of  many  an  illconsidered  ”bon 

.7  0  comes  It  would  seem  likely  to  appear  first  in  spe¬ 

cial  situations-  -that  i.s.  certain  commodities  or  fin¬ 
ished  goods  would  command  sharply  rising  prices. 

-And  if  these  special  situations  spread  we’re  headed 
for  .1  general  inflation.  Dr.  Williams  feels  that 
the  danger  of  inflation  is  much  greater  today  than 
it  was.  say,  five  years  ago.  Thai’s  because  'we  are 
much  nearer  full  use  of  our  productive  facilities.” 

Now  that  the  war  effort  is  increasing  in  the  United  ,  nient,  like  most  other  first  experi- 
Slatcs,  the  economy  of  the  two  countries  more  and  ;  ments,  failed  and  brought  reaction, 
more  is  developing  along  parallel  lines.  Therefore,  the  ! 


pose  of  society  and  the  issue  is  not 
union,  but  freedom  first. 

The  one  great  certainty,  however, 
is  that  the  Intricate  problems  of 
financial  and  eominerclal  recon¬ 
struction  V3’hlch  once  were  discussed 
at  the  Brussels  Financial  Confer¬ 
ence  In  1920,  the  broad  principles 
of  procedure  laid  down,  so  fruitless¬ 
ly  it  Is  true,  by  the  World  Economic 
Conference  of  1927,  these  same 
problems  and  principles  will  once 
(Continued  un  page  10) 


Canada  Cement  Company's  state¬ 
ment  for  1915,  showing  net  earn¬ 
ings  of  $1,742,013,  a  new  liigii 
record  for  tlie  company,  reveals 
further  that  income  was  at  tho  rale 
of  4.1%  on  the  common  stuck, 
upon  which  a  dividend  of  3  7o  V3'aii 
announced  last  week. 

Canada  Foundries  and  Forging’s 
dividend  action  this  week  brings  an 
immediate  distribution  to  share¬ 
holders  of  $96,000.  It  is  the  first 
important  declaration  affecting  the 
common  stock  of  any  of  the  Cana¬ 
dian  war  group.  This  Interim  pay¬ 
ment  will  be  made  exclusively  out 
of  1915  earnings. 

In  the  three  months  ended  De¬ 
cember  81  last,  the  International 
Nickel  Company  had  a  balance 
equivalent  to  about  7%  on  the 
common  stock,  or  at  rate  of 
for  tlie  year.  This  balance  takes 
into  consideration  the  stock  whicli 
was  issued  in  payment  of  the  10'r 
stock  dividend.  In  the  first  nine 
mouths  of  the  current  fiscal  year, 
after  allowing  all  eharges  for  de¬ 
preciation,  mineral  exhaustion,  aiiil 
preferred  dividends,  tho  company 
earned  about  20%  on  ttie  increased 
amount  of  common  stock.  Thus 
the  full  year’s  cash  dividends  3vero 
earned  in  nine  months. 
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are  coneernod.  however,  they  will  have  to  go. 

tVnether  the  n.-^e  of  plenary  powois  tan  or  ca,inot 
be  re.'Orteii  to  by  a  govenimcni  that  i.’;  representative 
of  only  one  shade  of  political  thought  sho’ald  not  c-ia.-e 
any  delay  i:i  bringing  tlieni  into  us'. .  If  national  gov¬ 
ernment  is  nece.ssarv  -  and  it  lias  always  been  con¬ 
sidered  .so  in  any  national  emergency  those  in  power 
m'Jst  be  big  enough  to  throw  poliiical  .scruples  over- 
hoard  for  the  common  good. 

Most  important  eon.sidcration  i.3  inimeJiate  action. 
The  emergency  i.s  great.  There  are  three  mcpibcrs  of 


The  French  Canadians’  Part 

Engll.'h,  Irish,  Scottish,  French 
.  .  .  what  does  it  matter  so  long  as 
they  arc  good  Canadians?  It  is,  in¬ 
deed,  of  profound  importance  to 
Canada  that  we  should  have  these 
older  backgrounds.  But  with  them, 
if  we  are  to  make  and  keep  this 
r,wo  ”  country  great  and  free,  we  must 

mot.  That  it  lepresentcd  the  flnst  tolerance  and  understanding, 

organized  endeavour  to  fix  the  rules,  ^ud  to  know  French-Canada  well 
and  powers  of  arbitration,  that  it  is  to  realize  that  here  ts  a  vital 
was  indeed  tlie  first  shadowy  sub- 1  elemeni  in  the  life  of  this  Domln- 
siantiation  of  an  age-old  dream,  all  ^  Ion.  Let  us  remember,  al'W’ays,  that 
that  had  been  forgotten  .soon  after  i  to  all  peoples  rustoms  and  language 
the  first  plenary  sessions  at  Geneva,  i  4®®  precious  possessions.  ■  Halifa.x 


Politically  the  first  great  experl-  j 


Hershl. 


Good  Seed  Needed 


Quality  crops,  and  quality  crop; 

.  . . . .  alone,  will  keep  Canada  in  the  fore- 

eourse  being  taken  ’oy  the  Federal  Reserve  system  economics,  of”  fundamental  and  i  I®®”!  agricultural  nation, 

imdoubtcdly  will  be  carefully  watched  by  officials  of  '  superficial  current  trends,  the  ‘^carelessly”°*or  ^  haphazardly 

■he  government  who,  to  use  the  words  of  t.'hurchill  the  Bank  of  Canada.  And  Dr.  Williams  urges  that  Leagu®  Is  atHl  carrying  on.  'selected, 

the  youth,  can  say.  "1  know.  1  was  there,  I  saw  :t 


And  Quebec  IS  Being  Heard  From 

'■pHREF'  week.®  ago,  in  our  i.s.siie  of  January  the  10th. 

we  suggested  that,  ilcspite  reports  from  Ottawa  a.® 
to  an  understanding  between  Prime  Mini.ster  King  war  effort. 


Congress  give  fne  Federal  Reserve  Board  power  to  i  To  celebrate  the  establishment  of .  This  is  the  important  fact  behind 

'these  technical  groups  on  this  con- 1  i)ie  warning  to  farmers  Issued  by 

■  Dr.  Cr.  I.  Christie.  President  of  the  , 

Ontario  Agricultural  College.  Seed  |  H®Pbu 


cut  excc.ss  reserves,  in  order  that  a  large  part  of  c.x- ,  ii,„.ut  and  in  this  city,  over  five 
isling  idle  funds  snould  be  mopped  up.  In  this  country;  hundred  Canadians  had  gathered, 
the  effort  is  to  divert  all  idle  funds  into  federal  gov-  j  And  among  them,  unseen  and  un- 
ernmeni  :securiLic.s.  looking  to  the  financing  of  the  •  "■®®®.  G'®  shades  of  the 

wrinkled  old  dreamer,  Aristide 
Uriand,  the  smooth  talking  modern 


and  President  Iio<i.s<‘velt,  the  .St.  Lawrence  Waterway 
scheme  might  still  be  far  from  a  fait  arcnmpli.  We 


Taking  a  broad  view  of  the  situation.  Dr.  Williams  i.stic  Gustav  Stresemann,  the  round 
believes  that  the  United  States  should  be  on  guard  figure  of  goateo-ed  Stephan  Raditch, 
indicated  that  Quebec  still  had  to  be  heard  from,  and  oi  premature  restrictions  on  the  econ-jlLa"'®  -Y-  Painleve,  chinless  Nicola.s 

that  the  stand  of  this  province  3va.s  highly  important,  h®®®®®®  th®  now  is  to  get  the  utmost  in  Hyn^Ls. 

not  only  because  it  is  bisected  by  the  St.  Lawrence  Production  out  of  the  countiy  while  at  the  same  j  these  gentlemen  of  the  twenties  and 
river,  but  becaui'U  the  Quebec  representation  at  the  being  on  the  aleit  lor  inflation.  He  believ'es  Uiat  the  ^  early  thirties  and  all  their  works 
capital  is  a  big  fact^*r  in  the  go\'ernnient'.s  political  S^oxernment  should  collect  as  much  as  possible  from  j  haxe  gone  under.  T.he  idea  and  the 
majority.  We  reported  a  high  engineering  authority  should  avoid  increasing  taxe.s  at  a  pace  [usuer  and' perpcLateTlve^'onTn'^the 


Curt  Comments  on  Current  Events 


a.s  .saying  that  he  did  not  con.®iiler  that  the  time  had  ''I''®!’  would  lend  to  restrict  production, 
yet  come  when  the  Ontario  Hydro  Electric  Power 
Commission  <  ould  dictate  the  policy  and  determine 
the  program  of  the  Dominion  in  ie.®pect  of  the  con- 
servatiun  and  use  of  international  waters. 

This  week  the  Province  of  Quebec  ha.s  been  heard 
froni  and  definitely.  At  the  reopening  of  tlie  Pro¬ 
vincial  legislature  Premier  Godboul  declared  that 
whatever  happened  at  Ottawa  in  regard  to  the  project 


Mr.  Hepburn  may  find  that  the  embrace  of  Aber- 
hart  is  the  kisis  of  political  death. 

-1*  ¥  ^ 

The  farmers  are  beginning  to  realize  what  already 
would  not  affect  the  inlere.sts  of  Quebec;  that  nothing  been  appreciated  bv’  many  city  people  -  that  this 
that  would  affect  the  rights  of  the  Province  would  be  jg  .o  rroney-making'war. 
undertaken  by  the  Dominion  government  without  the  ^ 

full  assent  oI  the  Provincial  government.  It  wa.s  de-  Add  awkward  coincidencc.s ;  Premier  Hepburn  filled 
finitely  indicated  that  the  Premier  would  not  accept  tjig  public  Works  portfolio  in  the  Ontario  government 
any  scheme  without  consulting  the  legislature  and  just  a.s  it  was  announced  that  James  Franchesini’s 
that  the  legislaluie  would  not  consent  to  any  inter-  appeal  from  internment  had  been  refused, 
national  treaty  without  full  compensation  for  the  prov-  ;y,  }(,  }f, 

* If  any  genius  could  suggest  a  method  to  assist  Presi- 


perpetuate 
heart.s  and  minds  of  countless  namo- 
less  people,  engaged  once  again  in 
vile  and  dreadful  conflict. 

JIP  ¥  * 

It  is  no  coincidence,  nor  was  it 
a  matter  of  luck,  that  tho  two  tech¬ 
nical  groups  alone  have  survived 
and  are  rebuilding  from  the  scat¬ 
tered  fragments  of  their  organiza¬ 
tions  at,  .McGill  University  and  Prin¬ 
ceton  Tniverslty. 

I’olitlcal  intercourso  between 
nations  may  fall  when  trust  and 
generosity  and  honesty  of  purpose 


Good  Advice,  If  Old 

In  his  recent  broadcast.  President 
Roosevelt  made  telling  use  of  a 
quotation ; 


Atmosphere 

Chatting  with  Ihe  elderly  pliar 
maclst  In  a  corner  drugstore,  on-- 
of  the  nice  old-fashioned  kind  with 
rows  and  rows  of  bottles  bearing 
Latin  labels  and  a  fine  drugsfor.: 
smell,  a  friend  of  ours  said  liow 
pleasant  it  was  to  meet  such  a  smell 
again.  "Funny  thing  about  Ibis 
smell,”  the  pharmacist  said.  ”On-' 
of  the  trade  journals  sent  out  a 
questionnaire,  trying  to  find  out 
Just  what  makes  it.  Seems  like 
one  of  these  big  chains  of  drug¬ 
stores  wants  to  get  the  formula  so 
they  can  spray  it  around  their  store.s 
with  an  atomizer.”  —  Tho  Now 
Yorker. 

And  Then  Communism 
Ella  Reeve  (’’.Mother’)  Bloor, 
Communist  leader,  details  in  her 
blograpny  that  she  tvas  an  original 


■Those  who  would  give  up  essen- 1  suffragist  and  plont’or  prohibitioii- 


tial  liberty  to  purchase  a  little  tem¬ 
porary  safety  deserve  neither  liberty 
nor  safety.” 

Tills  striking  statement  is  to  be 
found  in  a  book  published  anony¬ 
mously  In  London  In  1759  with  this 
title:  "An  Historical  Review  of  the 
’Constitution  and  Government  ot 
Pennsylvania.’  ” 

There  is  some  reason  to  believe 
that  Benjamin  Franklin,  ■who  ivas 
then  resident  in  London  as  agent 
for  the  .American  colonics,  was  one 
of  the  authors  of  this  book. 

But  whether  the  author  was  Ben¬ 
jamin  Franklin  or  another,  he  was 
giving  the  Americans  of  1941  a 
straight  tip,  whlclt  they  cannot  safe¬ 
ly  Ignore. — Winnipeg  Free  Press. 


ist;  an  early  member  of  the  Etliic.il 
Culture  group,  a  speaker  for  Bryan 
111  1896  and  a  member  of  three  fac¬ 
tions  of  the  Socialist  Party  in  lum; 
a  militant  memlicr  of  the  National 
Woman’s  Party  in  the  final  crusad- 
for  suffrage;  lived  long  in  the  Sin 
gle  Tax  colony  at  Arden,  Del.; 
smuggled  food  to  coiiscieiiiious  oti- 
jectors  in  Lea3'en wortli  J’rison  in 
tlie  previous  war,  and  was  an  agita¬ 
tor  In  every  labor  war  before  siio 
finally  embraced  Conimuiiisiu.  — 
is.  E.  Post. 


Feed  Grain  Problem 

No  great  problem  should  offer  it¬ 
self  to  skilled  agricultural  men  in 
the  situation  affecting  feed  grain. 

I  Tlie  Canadian  farmers  are  quit.’ 
witliln  their  rights  in  asking  tho 


More  Money  Not  Answer  _  ,  _  . . ^ 

But  a  suggestion  such  as  Premier'  uire'**t(i*”de^f -Agricul 
’Pburn  puts  forward  must  not  be  "‘utter  a 


is  the  farm’s  raw  material.  As  in 
all  other  industries,  quality  goods 
cannot  be  turned  out  from  shodd.i 
war  material,  and  Dr.  Christie  is 
not  being  extravagant  when  he  char¬ 
acterizes  as  a  crime  the  planting  o 
grain  with  which  the  farmer  is  not 
thoroughly  familiar,  or  which  is  mi 
suited  to  the  soil.— Windsor  Star. 


Something  to  Think  About 


allowed  to  serve  as  a  substitute  for 
the  conversion  of  tlie  savings  of  tho 
people  to  the  service  of  the  country 
by  way  of  ■war  savings  loans.  The 
total  resources  of  the  nation  must 
be  devoted  to  the  one  subject  of 
winning  the  war  and  nothing  that 
the  premier  of  Ontario  propose."? 
must  interrupt  the  flow  of  the  sav'-, 
ings  of  tlie  people  into  the  national 
AVe  do  not  believe  that 


once. 

We  have  a  glut  of  grain  in  this 
country.  At  the  same  time,  wo 
have  a  steady  and  dependalile  mar¬ 
ket  for  our  livestock.  .Mucli  of  tlio 
grain  is  of  second  qualify,  or  oven 
lower,  eminently  fitted  for  feeding 
purposes.  The  only  problem  is  thai 
of  getting  the  feed  from  one  plare 
to  another.  If  that  were  our  onn 
.agricultural  dilemma,  we  should  be 


treasurj’.  \Ve  do  not  believe  that  i  ;  ‘ 

Premier  Hepburn  intended,  when  he  i  *  -de  d.-  Wliulsor  htai 

Premier  .Aberhart  of  Alberta,!  made  his  plea  for  new  currency,  to;  ^ 

given  credit  for  carrying  off  the  stop  the  demand  that  Is  being  made  I  Oxygen  to  the  Soul 

oratorical  honors  at  the  opening  of  '  upon  the  people  of  Canada  to  place  There  nre  i.i.rh  c.r.#.,  ..ii  e  .. 
the  Ottawa  conference  on  Tuesday  i  their  savings  at  the  disposal  of  ‘'i®  lives  and  most  of  them 
was  quoted  as  declaring  that  his  government  for  war  purposes.  It  i.a  '  about  throTichenPr'n^^^^^^ 
province  did  not  propose  to  pa&  in-  imperative  that  the  drive  for  ■ftar 
teresf  on  bonds  at  the  expense  of  i  savings  should  be  continued  'witli- 
tho  health  and  educalion  of  the  peo-  out  any  halt. 


pie  of  Alberta.  And,  fortuitously 
enoiign,  the  reporter  wrote  that 
I’reniier  Hepburn  applauded  the 
Aberhart  remarks  with  vigor.  Of 
c.our.se  the  Aberhart  speech,  by  habit 
as  nnicli  as  anything  else,  was 
bound  to  savour  of  mobology. 


It  must  also  be  borne  in  mind 
that  such  new  currency  as  Mr.  Hep¬ 
burn  suggest.^  would  be  for  inter¬ 
nal  use  in  Canada  and  would  not 
avail  for  the  purchase  of  tho  many 
war  materials  that  have  to  be  sup¬ 
plied  by  the  United  States  and  other 


iA  Hepburn  applauding  Aberhart  on  foreign  countries.  The  suggestion 
debt  repudiation  is  really  something  ■  that  an  issue  of  new  currency,  woiiid 
for  Old  Ontario  to  think  about,  re-  solve  all  war  finance  problems  can- 
flect  upon  and  ponder  03’er.— 8t.  not  be  entertained.  —  Fort  Wiliiajii 
Catharines  Standard.  ,  Times-.Foumal. 


_ .  _ _ _ _  -Along  the  local  Street  various  |  issues.  On  the  other  hand  it  would  i  in  which  Montreal  was  expanding 

Ii  Mr.  Gofibout’.3  government  lake.s  a  .strong  .stand  fjent  Roosevelt  to  .speed  up  Democracy  and  .shorten  liouses  aro  eager  to  work  out  plans  I  ®"^*‘*® /•■  8r®at  many  p^ple  to  add  |  over  different  sections  of  the  Island,  „bvlously  non-Aryan  men  3valk-^ 
_ 1  .  -1,-  .  T,.  _  .  ...  ,  rtf  I  trt  Iheir  nrnfits  and  in  this  wav  -  I  ...i  in  ona  an...n  t.i.„ _ 


about  through  cncoiirageiiient  from 
someone  else.  I  don’t  ♦•are  how 
great,  liow  famous  or  successful  a 
man  or  3vonian  may  be,  each  lum- 
gers  for  applause. 

Encouragement  i.s  o.vygen  to  iho 
soul.  Good  work  can  never  bo  ex¬ 
pected  from  a  worker  xvithout  (*ii- 
coiiragement.  No  one  ever  climbed 
spiritual  heights  without  it.  No 
one  ever  lived  without  it. 

Note  how  good  you  feel  after  von 
have  encouraged  .someone  el.«e.  ‘.No 
other  argument  i.s  necessary  lo  sug¬ 
gest  that  you  never  miss  the  oppor¬ 
tunity  lo  give  encouragement.  -  ■ 
George  .Alattliew  Adani.s. 

Stymied 

A  few  restaurants  in  occupied 
France  Iiave  signs  “No  Jews  Ad¬ 
mitted.”  among  them  a  Russian 
restaurant  in  Paris.  Ono  ev'ening. 
when  it  was  full  of  German  officer.s. 


to  create  more  in¬ 


to  their  profits,  and  in  this  way 

find  ready  cash  to  meet  their  Indl- 1  There  are  few  annual  conven- 
AA.ANT  MOKE  interest  in  the  mar-  vldual  tax  payments.  i  tions  In  Montreal  that  bring  lii  such 

BI'SINESS  ket.  .Members  of!  -  |  a  large  number  of 

different  staff  aj  Through  tlie  passing  of  Hugh  |  HAPPY  people  from  the 

have  grown  tired  of  inactivity,  i  Paton  the  local  Street  loses  one  of  j  G.\THERING  country  into  the  city 

There  have  been  a  number  of  de- .  its  most  lovable  j  as  does  that  of  tlie 

,  velopiiionts.  it  is  lielleved,  that  LOVAHLK  characters  of  the  I  Pulp  and  Paper  Association.  Many 

to  much  bettci  advantage.  Mr.  Duplessis  ii.sed  the  ex-  ^  Pluropeaii  ivar  by  refu.sing  lo  assi.st  or  .sympathize  should  have  helped  in  the  ordinary  j  (’HAKACTER  past  quarter  of  a  |  mills  are  located  at  distant  points 

pre.ssion  “nitional  .siiieide”  in  describing  his  feelings  \^-jth  th  >se  natiorus  blocking  Hitler’s  ambitions.  But  ®«'u®-‘3e  of  ex-ents  to  awaken  more;  century.  As  a  dl-  in  various  provinces,  and  for  some 

.  Interest  In  the  market,  but  .so  far  '  rector  of  several  companies  Mr.  !  years  past  the  different  companies 


in  legard  to  the  light.s  of  the  Province  he  w’ill  have  the  ’cackle’  it  would  help  him  immensely,  while  Bri- 
tne  enthusiastic  backing  of  Mr.  Duplessis,  leader  ot  tain  would  cheer  with  delight  and  gather  up  new 
the  opposition,  who,  on  the  floor  of  the  House,  casti-  strength  and  energy, 
gated  tho.se  who  would  sell  the  autonomous  righl.s  of  ^ 

tho  I’rovincc  at  the  pleasure  of  our  "good  neighbour”  Colonel  Lindbergh  would  have  the  American  people 
at  a  time  when  the  national  re.sources  could  be  used  believe  that  the  United  States  could  have  prevented 


ed  in  and  sat  down.  The  waiter 
was  embarrassed.  Ho  asked  them 
w'hetlier  (hey  bad  seen  tlie  sign, 
and  tliey  said  "Yes”,  and  calmly 
asked  to  bo  served.  The  waiter 
called  the  manager,  and  the  dialo¬ 
gue  was  repeated. 

Finally  the  manager  asked  a  high 
German  officer  to  talk  to  Ihe  two 
Jews.  The  officer  also  asked  them 
whether  they  had  seen  the  sign. 
They  said  "Yes,”  but  did  not  budge 
-  they  Just  Introduced  themselves 


they  have  failed  to  do  so.  Various'  Paton  for  many  years  was  almost  i  have  made  a  practice  of  sending  a, 

houses  are  working  together  to  try  '  a  daily  visitor  to  the  local  Street,  j  number  of  tbelr  technical  men  into!  members  of  the  Soviet  Embassy 

and  follow  a  definite  plan  to  create  I  and  had  a  host  of  friends  In  the  the  city  at  the  time  of  the  conven- j  tans-  N.  A.  Herald  ’irtbuiie. 


more  interest  among  the  general  |  financial  and  banking  fields  who 
public,  and  in  this  way  add  lo  the  ,  were  always  delighted  to  see  him. 
volume  of  business  from  day  to  day.  He  kept  up  a  very  active  Interest 
.According  to  some  of  the  leading  in  everything  pertaining  to  Can- 


ii.s  lo  the  pr('po.--iil  to  .--tart  the  Waterways  undertak-  jt_  j,j  much  more  likely  that  the  war  could  have  been 
ing  at  this  tunc,  jiowei,  the  main  [lurpo.se  of  the  de-  prevented  had  Germany  not  been  counting  on  the 
velopment,  could  not  be  made  available  for  more  years  Undberghs  and  other  Fifth  Golumn  Nazi  supporters 
than  the  war  would  continue  and  in  the  meantime  the  .sabotage  the  American  effort, 
war  effort  itself  would  be  undermined  by  the  diver-  >{-!(•>(•  V* 

sion  of  capital,  mateti;vls  and  labour.  General  Hugh  Johnson  before  the  F’oreign  Affairs 

The  fettinu  ot  Queoee  i.s  .drengthened,  loo.  by  the  Committee  at  Washington  warned  against  war,  declar-  i,„usps  one  of  the  things  that  has  I  ada’s  development,  and  was  eager 

attitude  of  the  Montreal  B<iard  ot  Trade  which,  a.s  jng  that  the  United  States  should  slay  out  because  of  been  keeping  the  market  back  more  !  to  lend  his  help  in  every  movement 

recently  as  January  the  llth,  advi.sed  Premier  King  the  .safety  of  3,000  miles  of  ocean  “when  we  .see  the  anything  else  has  been  the ;  of  a  constructive  character.  Even 

that,  from  the  evidenrc  available,  the  opinion  ex- '  trouble  Mr  Hiller  has  been  haviiie^  with  22  miles  •  ' question  of  |  though  he  was  well  into  the  80’s 
Dressed  on  many  previous  ocea®ions  that  the  nian  is  /  if  .u  „  ?  ,  .  '3ith  22  mile.s.  ju„  at  amount  of  taxes  different  Mr.  Paton  always  maintained  a 

^  ^  ^  ^  ^  ^  ^  Appaienlly  the  gallant,  and  genial  general  does  not  <oinpiinies  will  have  to  pay.  On  the  j  wonderful  boyish  spirit,  and  at  his  outings  of  an  interesting  character,  them  whether  they  had  seen  the 

nol  ol  sufficient  necessity  t(j  Canada  to  warrant  the  realize  that  it  i.s  not  the  22  miles  that  is  holding  back  '  other  hand,  many  of  the  concerns  country  home  in  Cartiervllle  was  a!- 1  and  in  this  way  get  a  rest  from  their,  sign,  and  they  said  “Yes.”  and 

amount  entailed,  is  maintained:  now  that  the  country  the  German-s,  but  the  people  who  arc  on  the  other  ! 'hat  have  Issued  their  statements  ways  eager  to  have  younger  men  w'ork  as  well  as  profit  from  the  I  ®alj33l.v  asked  to  be  served.  Tj'® 

i.-i  at  war  ‘  huge  expenditure  for  .something  lliat  is  not  eide  of  it  G'at  they  are  likely  to  be  well  I  drop  in  and  spend  an  hour  or  two  I  knowledge  of  the  various  develop- !  J’^'®®® 

able  to  pay  current  taxes  and  main-  j  with  him.  His  career  dates  back  to  !  ments  that  are  being  carried  out  at  j’lnaliy  the  manager  a.sked  a  liigli 

tain  or  even  increase  dividend  dis- ,  a  time  when  hundreds  of  young  |  other  plants.  This  year’s  conven- '  officer  to  talk  to  llio  two 

tributlons.  Brokers  report  they  are  |  men  came  out  from  England  and  !  tion  occurs  at  a  time  when  the  sev- i  The  officer  also  asked  fliom 

getting  inquiries  all  the  time  from  j  .Scotland,  and  made  fortunes  in  j  era!  iiiills  are  working  towards  a  |  wlietbor  they  bad  seen  the  sign, 

inve.^tors  and  holders  of  stocks  wlio  !  Canada  in  connection  with  the  rail-  very  high  rate  of  production,  and  They  said  “Yes,”  hut  did  not  budge 

are  trying  to  flRtl  3*'*®  Jus®  h®''’  ''"'’ay  and  transportation  develop-  on  this  account  various  engineers ;  -  -they  Just  inirodiiced  themselves 

iiiiicli  different  conijianies  will  be  |  nient,  all  of  w  lilch  was  partlculaily  I  liave  been  eager  to  study  any  new  as 

ailowcd  to  earn  and  keep  for  their  |  active  during  his  earlier  days.  His  i  improvement  that  might  help  to  re- |  *  a®‘S.  -A.  i.  Herala-lrlDuiie. 

sluir.'bolders.  It  felt  that  tin,' ,  eily  homo  tias  been  located  for  a ;  duce  the  costs  in  any  iiai^t  of  tho 

gin  (  I  iiment  could  readily  help  to  '  great  many  years  on  Sherbrooke  ;  mills.  Incidenlully  a  large  number 

ate  more  active  markets,  and  |  street,  right  near  I’erl,  and  lie  was  |  of  the  visitors  always  make  a  point 


L’thing  mat  is  not  side  of  it. 
necessary  .seems  iimhinkablc.”  .And  more  recently  a  Y*  •V  !{•  •¥• 

coirimilt''e  representing  the  Board,  municipalities  :ind  ”1  would  hazard  the  opinion  that  interest  rales  on 
other  jniblic  lioditvs  lias  been  apisnnted  to  examine  largo  volume  borro'wing  were  never  at  a  lower  hvol 
the  .situation  ari.siiig  out  of  the  prusiiect  of  the  Water-  in  modern  history  in  fact,  in  all  history- than  tiny 


way  being  (■;iiried  through  in  the  near  future. 


are  to-day.  But  that  does  not  do  the  small  borrower 


tioii  to  give  them  an  opportunity,  c,  •  j 

not  only  of  conferring  with  the  i  stymied 

heads  of  their  companies,  but  abso  A  few  restaurants  in  occupied 
to  get  a  little  holiday  in  the  city  i  France  have  signs  “No  Jews  Ad¬ 
away  from  the  ordinary  mill  life.  |  n'ltt®<l.  a  Russian 

I..  t„^„  ♦».«  ttffittttrt,  (ho  lOHncia  I  restaurant  in  Baris.  Ono  evening. 
In  turn  the  officers  of  the  ‘‘ssocU  German  officers, 

tlon  always  try  t®  ■work  out  the ,  obviously  non-Aryan  m«’n 

various  events  so  that  as  many  of  walked  in  and  sat  down.  Tho 
ttie  men  as  possible  can  have  little  |  waiter  was  embarrassed.  He  asked 


AA'hethcr  because  of  the  opposition  of  Quebec,  or  be- 1  on  the  farm  very  much  good.  He  fits  into  an  entii''ly 

cause  of  the  r.’ulization  that  all  energies  must  be  de-  different  business  compartment.”- -C.  W.  I'cleriion  in 

voted  to  the  winning  of  the  war,  the  fact  remains  i  the  Form  and  JJanc/i  Review: 

that  little  has  been  heard  at  Ottawa  more  recently  of  Interest  rates  will  always  reflect  the  elenicui  of 

the  immediate  carrying  out  of  the  St.  Lawrence  pro- 1  risk— the  chances  that  the  interest  and  then  the  piin- 
ject.  jciple  may  not  be  paid  in  full. 


thui  such  a  developmeril  would  nol 
I  interfere  with  the  demand  for  war 
1  savings  stamps  or  government 


often  wont  to  remark  tliat  he  loved  of  dropping  down  to  tho  local  Street 
to  be  right  in  the  centre  of  things  and  renewing  friendsliips  with  u 
in  order  to  see  the  marvellous  way  number  of  their  brokerage  friends. 
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HINTS  TO  INVESTORS 


i|  against  the  Axis  powers,  of  course, 
'  the  possibilities  for  trouble  in  South 
1 1  America,  while  Britain  remains  im* 


MacLeod  Cockshutt  Gold 

Plea«e  advise  we  na  to  tho  out- 


»' .o--  »<  ^  o7ra,ra,x]vrsi*""'; 

cash  commence  this  year.  Would  altogether  sure.  end  of Vnv^pmhpr^  npt^^IrnVn  J  “  2.250  tons  per  vertical  foot 

you  be  so  good  as  to  favour  me,  ^  few  weeks  ago,  the  ■•oinpany  only  $389,891  below  those  for  t h*^ '  rcr f ” ^  ^  results  have  so  far  been  ani- 

vAth  your  views  on  this.— P.C.M.,  i  has  announced  that  arrangements  :  first  11  months  of  1939,  which,  if  tfte  dividend' of  a 

'^^rned  right  through  to  vet  avJ.!  stock 

As  a  speculative  purchase  today  smelter  capacity.  Although  some  able  on  common  would  be  equal  to' your  oicws'on  this  mi^ect  would' 
the  514  per  cent  bond  of  Consolidat- ,  question  as  to  matte  production  is  ^  only  cents  a  share.  AUovi'ing  be  very  much  avor^ciated -For  tn  '  y^}  in- 

ed  Paper  seems  to  offer  some  at-  still  to  be  Ironed  out,  the  l  ompany  I  for  an  improvement  in  earnings  for  com r  cciatea.  roi  in  ,  dicated  ore  of  an  even  better  grade 

tractions  on  the  strengfth  of  1940  believes  that  the  possibility  of  fur-  December,  therefore,  net  for  1940  ■  quite  as  extensive  as  on  the 

developments  and  prospects  for  cur-  ther  cost  decreases  may  indicate  should  be  somewhere  between  $1.25  For  th®  year  19S3  Dominion  Coal !  third  horizon.  Should  these  figure:; 

rent  year  in  the  newsprint  Industry,  continued  operating  profits,  if  on  a  and  $1,30  a  share  on  the  common  ■  imported  earnings  on  its  pre- ,  tje  borne  out  in  actual  sloping  oper- 
It  should  be  noted,  however,  that  moderate  scale.  There  have  been  evidences  of  an  equal  to  $2.32  a,  share,  ations,  then  between  these  two  lev 

the  word  ‘'speculative"  is  used  ad-  There  no  rhance  of  course  that  imnm^Tnenf  tn  ♦he  -.r^han.r«  nnat  .  This  represented  more  than  ample  «!«  ■•lone  there  would  be  some  350.- 
visedly  in  connection  with  this  «e-  st^^  uTorSrazIl  du?te  efS  *he  $1.50  a  share  in- :  000  tons  of  ore.  in  addition  to  the 

curity.  Corporation  earned  one  half  I  part  o{  the  Siitd  the  security.  750  MO  tons  which  constitute  the 

?Q39  circumstances  BurrouDding  a  better  trade  relation.s  with  the  big,  Huring  the  year  just  ended  pro- !  reserve  in  the  south  and 

adequate  depreciati^on  in  1.39  and.  I  jgj.pg  gQ^pgjiy.j,  South  American  republic.  Any  j ‘Auction  of  the  coal  company,  re-  c’iirrPift^*onrraHnTi«  «h  o  11 

m  view  c)f  the  substantial  ‘here  are  quite  definite  speculative  marked  strengthening  of  the  mar-  fl''otit)g  full  operations  at  an  en- 

ment  in  pulp  and  paper  ^  ket  for  the  railreis  in  relation  to  the  l=»rged  capacity  of  Its  parent  or- 

laFt  jear,  bliould  show  full  bond  in- .  it  m  m  Hftiiat.  «#•  v»a  »  ria%..ci_  Eranir.nMnn  nomitiinn  Sfshisii  onH  r^n-ai  ♦9.46  per  ton  and  in  Ibe  last. 


Montreal  Power  -  Consolidated  Paper  5 Va’s  [has  greatly  improved  iis  rfirrady.  At  cur 

Have  some  shares  of  Montreal  wNQUIRlES  from  subscribe  The  b’s  per  cent  bond  of  Cousnli-  ^*^ong  liquid  positloi^.  Miov  Ing  ea*rrHnn 

Power  and.  have  been  a  bit  tvorried  M  ers  in  regard  to  their  inv3st~  dated-  Paper  Corporation  has  been  ■  current  assets  at  $6,32.i,000  on  Oe- ■ 

of  the  action  of  the  .stock  on  the  tnents  and  problems  are  invit-  recommended  to  me  as  a  good  pur-  i  ceinber  31,  1940,  as  against  ve.ar  at 

market  recently.  Today,  /  notice,  ed.  Answers  are  based  upon  in-  chase  today  for  probable  hirrea.sr .  althonch  th«>  '  in  nptf 

they  arc  below  27ts.  Is  there,  in  fortnation  which  THE  FIN-  in  mm  ket  value  as  well  as  for  high  '  '  '  ^  r  .  .  .  ,  Iv  rln^i 

ijour  opinion,  any  danger  of  a  cut  ANCIAL  TIMES  believes  re-  yield  when  interest  payments  in  status  of  Bomc  of  tnesc  a.  se  i,  tr;  not 

in  the  dividend?  Will  the  company  liable,  fair  and  unprejudiced,  cash  commence  this  year.  Would  altogether  sure.  j 

t)e,  affected  by  this  Foreign  Ex-  but  beyond  the  exercise  of  you  be  so  good  as  to  favour  me,  (gw  weeks  ago,  the  '’ompany  only  $3 

change  regulation  you  have  been  care  in  securing  such  infor-  vAth  your  views  on  this, — P.C.N.,  'has  announced  that  arrangement.^  '  first  11 

referring  to  recently?  Your  com-  mation,  THE  FINANCIAL  Moncton.  have  been  made  to  resume  fulf  carried 

m-cnts  on.  this  would  be  much  ap-  TIMES  cannot  assume  respon-  As  a  speculative  purchase  today  smelter  capacity.  Althougli  some  able  on 

predated. — Anxious,  Outremont  sibility.  the  5^4  per  cent  bond  of  Consolidat- ,  question  as  to  matte  production  is  only  5’ 

We  can  sec  no  Immediate  reason  Inquiries  must  bear  the  sig-  ***  Paper  seems  to  offer  some  at-  still  to  be  Ironed  out,  the  company  |  for  an  I 
for  apprehension  with  regard  to  at  ttature  and  address  of  the  wri-  tractions  on  the  strengfth  of  1940  believes  that  the  possibility  of  fur-  Decemb 

reduction  in  the  dividend  from  yotir  fg..  order  to  receive  atten-  developments  and  prospects  for  cur-  ther  cost  decreases  may  indicate  should  1 

Montrc.'il  Power  stock.  There  has  t(o,i.  Answers  f.>loMo7i«  fo  be  of  y®®*"  ^*’®  newsprint  Industry,  continued  operating  profits,  if  011  a  and  $1,1 

i'een  a  sagging  tendency  in  the  mar-  public  interest  wUl  he  pub-  7t  should  be  noted,  however,  that  moder.ato  scale.  There 

Itet  for  the  shares  of  late,  but  this  lished.  Stamped,  addressed  en-  speculative  is  used  ad-  There  Is  no  chance  of  course  that  improve 

has  l>cen  characteristic  of  the  ma-  velope  or  postage  should  ac-  visedly  in  connection  with  this  se-  may  be  resumed  at  an  tion  of 

.lority  of  strictly  Investment  issues  company  all  inquiries.  curity.  Corporation  earned  one  half  I  (ja(p_  byj  jn  view  of  the  pecii-  part  of 

on  the  market.  Factors  in  this  trend,  year  s  interest  on  its  bonds  after  circumstances  surrounding  a  better  I 

apparently,  have  been  the  wddely-  - -  adequate  depreciation  111  1939  and.  I  company's  affairs.  South 

mcreas^  tax  burden  rising  costs  in  Canada  Cement  Common  T  ”  i*’*'  nH  1  ‘here  are  quite  definite  speculative  marked 

some  directions  and  Federal  Ex-  wviiiciii  v-ummoii  jn  p^jp  ^nd  paper  operations  j  ket  for 

change  Control  Board  restrictions  I  have  been  holding  some  com-  last  j-car,  should  show  full  bond  in- .  ‘  ^  dollar  v 

on  payment  of  dividends  from  ac-  mon  shares  of  Canada  Cement  Co.  terest  requirements  more  than  cov-  o  T  if  onment 

cumulated  surplus  by  companies  for  some  years  in  the  hope  that  ered.  Bond  Interest  will  be  payable  j  Brazilian  Tracnon  traction 

with  10  per  cent  or  more  of  their  tciffi,  any  improvement  in  business  in  cash  as  from  July  1st  next  which  I  ^yotild.  you  recommend  the  vur-  holders 
outstanding  shares  held  outside  of  some  orranflrcm.cn«  m.iir/K  he  reaefted  |  means  that  first  cash  payment  will  1  of  BrazUian  Trad.wn  sUck  Ap-oir, 

the  Dominion.  regard  to  back  dividends  on  I  become  due  in  January  of  1942.  a.'sucruiotion  todnuT  Eanu»n-,ni 


Canada  Cement  Common 


_  I  will  probably  continue  to  look  on 

_  ...  .  ../.  ,  .  ,  .  ,  Brazilian  Traction  stock  with  a 

Consolidated  Paper  5 Vs  s  [has  greatly  improved  ils  rflrcady,At  current  market,  therefore,  the  jaundiced  eye. 

The  IP'.,  per  cent  bond  of  Consoli-  s»rong  liquid  position,  showing  net '  stock  ^  aejjjng  only  5  tim^^^  1 

fed  Paper  Corporation  has  b-cn  !  current  assets  at  $6,32.3.000  on  Oe- ^  Dominion  Coal  Preferred  | 

ceinber  ..1.  1940,  as  •Jf-amst  ,  ye.ar  and  prospects  for  an  increase  In  lookinn  for  an  investment  that  \ 


beaten,  are  more  or  less  negligible,  /f MacLeod  Cockshutt  Oold 
While  the  Battle  of  BriUin  remains  ^  «  shareholder.  - 

undecided,  however,  the  speculator  1  dJ-C^  Kingston 


A  mill  increase  from  630  to  SOO 
or  1,000  tons  dally  appears  to  be 
a  likely  possibility  for  Macl^eod 
('ockshutt  Gold  Mines  in  view  of  the 
new  big  tonnages  of  ore  which  are 
being  opened  up  in  the  west  rone 
on  the  third  level  (500  ft.  depth  t 


dollar  would,  of  course,  be  a  devel-  ganiz.itlon.  Dominion  Steel  and  Coal  „  Vi,*  “ 

opment  of  major  importance  to  the  Corp..  and  more  active  demand  from  amounted  to  abouT  4570^000  fm'ili 

traction  company  and  to  its  share-  oilier  .--ourecs  due  to  war-time  ac- : 


sr,  e“p\„5r .  J'l  !r  -r.  ".f  :  SEiiHaS 

nanv  «tnfpri  that  of  32  683  sharc-  president,  at  the  annual  meetina  Canadian  production  last  year  was  low  in  went  ni  iho  “P^^^s  in  a  aouin  American  coun  -  returns  in  the  opening  of  substantial 

mvestnientstaUs  Of  Mo^^^  haimed  very  substantially  by  the  sticks  of  valuation  the  stock  of  Bra-  a  very  strong  and  powerful  Nazi  serve  Its  e.vcliange  position  with  the  Altogether  MacLeod  Cockshutt 

mudi  ou  tlw.  '  market  even  ^should  premium  on  the  U.S.  dollar  which,  z‘«a“  Traction  seems  to  be  on  the  element  located  within  its  borders  United  Ptates.  Indications  are.  looks  bigger  now  than  at  any  time 
.and  other  ffc^e  be  anfim^  to  !m1  Intents  and  purposes,  meant  bargain  counter  as  a  speculative  and  has  a  Dictator  who  ha.s  been  j  therefore,  that  dividend  on  the  pre- 1  in  the  past  and  a  continuation  of 

ijcr  cent  or  ®7  ^®  m7rkct  coiidMons  Under  the  rir^  >  an  increase  of  about  $4  a  ton  in  purchase.  But  so  are  many  other'  reputed  to  be  an  admirer  of  Mii.sso-  (erred  stock  can  be  considered  as !  good  earnings  and  dividends  on  the 

'Z  ™frv  ^  ZZSiwcs  iSl  Z  rccoiLicid  fhe  ratu^  to  Canadian  produccr.s  securities  today  by  reason  of  spe-  lini.  his  policies  and  his  methods.  being  relative  .y  safe  while  war-time  1  of  twenty  cents  per  share  is 

the  eoiintrj.  a  suAtch  out  of  Ccn'Lit  common  in-  on  their  total  output  and  shipments,  cial  circumstances  arming  from  the  I  n  U  not  difficult,  accordingly,  to  activity  on  business  and  industry  is  ■  indicated. 

A  survey  of  company  s  operating  ^  Canadian  Car  The  danger  lies  in  what  the  end  war  and  doubts  as  to  what  its  after- 1  gee  the  dynamite  for  a  Canadian  maintained.  .\t  current  yield  level! - - - 

record  common,  Regent  Knitting  common  of  the  w-ar  will  bring.  It  may  be  math  may  bring  with  It.  company  operating  in  a  foreign  of  over  7  per  cent,  therefore  stock  |  The  Financial  Tiiitoa  reaches  a 

eonsKleration  of  currenl  conaiuons  ^ _ . _ .  *.  _  rtccuTii^ri  ihat  whntAVPn  its  rffpctsi  Brazilian  Traction  reported  net!  count in  which  such  conditions  ypnoars  to  offer  fairlv  dcfinHc  af.:pU6i«i  a#  aaaaIa 


means  that  first  cash  payment  Brazilian  TroW-ion  ,ffock  Aeainst  the  fore'^oine  favorable  Ev 

’’^ThTflvTn  me  o^intamnUrtae  ob-  ?;■' ®  factors. ‘however,  there^is  one  ad-  on  net  ea: 

me  iiy  in  inc  ointment  is  me  oo  comoanu  have  been  imvravma  ........  increased 


tivity,  was  considerably  ahead  of' 
1939.  Even  allowing  for  the  effects' 


60,000  tons  of  ore  treated. 

Due  to  a  heavy  development  pro¬ 
gram  costs  have  risen  from  last 


earnings  of  higher  taxes  and  j  year's  figure  of  $3.o‘2  per  ton  and 


cents  per  share  is 


Tiiiirs  reaches  a 


consideration  of  current  conaiiions  or  one  of  the  pancr  .stocks  >  If  ,wc ms  asa^vmed  that,  whatever  its  effects  Brarilian  Traction  repnrtcd  net!  count n,’  in  which  such  conditions  appears  to  offer  fairly  definite  at-;rla‘is  of  people  who  arc  intereMc! 

to  hold  onto  a  stock  on  the  trend  of  general  business  earnings  for  the  year  1939  equal  to  j  prevail  today.  With  the  ITnitecI  iraciions  for  the  business  man  in- :  and  able  |«  hnj  luTesfineDf  seeuri- 
gest  that  company  would  have  any  cement  which  has  no  anparcot '  ^'ouditions  and  on  consumption  of  $1.30  a  share  on  Its  common  slock.  1  States  throwing  its  full  weight  vestor  for  income.  ties. 

prospects.-M.C.R.,  Montreal  i  pulp  and  paper,  it  will  mean  the  re-  _ _ _ _ 

fl.jO  a  share  dividend  on  its  stock  nr^mpni  t  n  inhn  entry  of  European  producers  into  ~  '  '  - - - - -  '' — . . . . - — s? 

trom  current  earnings.  I'or  the.  b-  icemarks  of  president  J.  D.  John-  ..  '  ,  nrohablv  on  a  larrer  - - - .  - 

vc.'ir  period  1934  to  1939.  net  earn-  fon  of  Canada  Cement  Co.  Ltd.  at  I  ordei*to'  I 

ings  of  Montreal  Power  after  all  establish  dollar  credits.  Authorities  . . . . .  . . . . .  -  -  -— -  -- 

charges  and  write-offs,  have  avei-  lainiy  were  not  verj  encour,iging  .  ..  ij,fj„Ktrv  here  arc  warnin'^'  f  1  I 

aged  .$1.86  a  sharc  on  the  outstand-  for  common  shareholders  of  the  J®  tS  dan«r  of  n^stWr  * 

ing  stock  with  trend  having  been  company.  They  merely  confirmed  chao"  Sn'  the  industiw  unkss  liti  I 

as  follows:  1934  -  $1.77  a  share:  however,  what  has  been  more  or  less  "  7®.  ('J 

,935-$1.75  a  share:  1936_$176  a  ;  apparent  for  some  time  now,  ,  St,  “  ,freef,n^  ^ 


charges  and  writc-otis,  nave  aver-  v>:,y  envouLiguig  ,  here  arc  warnin'^' 

aged  $1.86  a  sharc  on  the  outstand-  for  common  shareholders  of  the  J®.  tS  ^  daneer  nosCw^T 
ing  stock  with  trend  having  been  company.  They  merely  confirmed  thao"  Sn'  the  iXstrv^  unless  iti 
as  follows:  1934  -  $1.77  a  share:  however,  what  has  been  more  or  less  "  7®.  "  ®1ust  TS  to 

1935-$1.75  a  share;  1936-$1.76  a  apparent  for  some  time  now,  ble  rhancer  m  the 

share,  1987— $1.91  a.  share;  1938—  Canada  Cement,  it  should  be  not-  “’‘^ketlQfc  I 

.$103  a  Phare;  1939— $2.02  a  share.  «<!.  is  not  a  war  industry.  Demand  -ii.u.auon  ^  I 

It  ie  expected  that  report  for  the  for  company’s  output  benefitted  to  ! 

year  1940.  due  within  a  few  days,  some  extent  last  year  from  con-  ‘  alcononage  niCKei  j 

will  show  an  increase  in  gross  pro-  structlon  of  new  plants  and  other  /  would  appreciate  any  informa-  i 
fits  as  compared  with  1939  but  as  projects  calling  for  the  use.  of  con-  fio,,.  you  can  give  mo  as  to  the  pres- ; 
■'i  result  of  increased  deductions,  crctc  arising  from  war  activities  in  gpt  valuation  of  and,  outlook  for  Fal-  i 
pa rtlciilarlv  in  tax  reserve,  net  earn-  the  Dominion,  and  there  is  some  conbridge  Nickel.— C  O. R.,Cornwan  \ 
mgs  applicable  to  the  capital  stock  reason  to  believe  that  similar  con-j  jbe  outlook  of  Falccnbridge 
probably  somewhat  lower.  dllions  wdll  prevail,  throughout  ‘lie  1  yjjcbel  Mines  has  actually  Improved 

It  w’ill  be  seen,  however,  that  current  year.  As  an  offset  to  in*i  considerably  during  the  past  few! 

there  i.s  a  leeway  of  52  cents  s  creased  sales  arising  from  war  con-  months.  As  a  result  of  this  Im- • 

.share  between  1939  earnings  andlu*”®”®'  however,  net  earuings  will  provement  the  company  has  been 
dividend  requlremeiits  of  $1.50  aif®  affected  by  hea.\^  increase  in  able  to  show  a  net  profit  of  $7  5,506  ; 

share  on  the  stock,  which,  in  view  |®^®,  °  due  to  wars  demands  on  jj,  thelaFtquarteroftlieyear.com-' 

of  Montreal  Power's  outstanding  federal  treasury  and  also  by  paj-gd  with  a  deficit  of  $116,151  in  1 
eapitalization  of  4.489.023  shares,  “1^?.®*’  Production  coats  in  some  di-  September  quarter.  This  ini- ' 
represents  dollar  earnings  of  ap-  rections.  ,  ,  provement  has  been  due  largely  to  i 

proximatelv  $2,535,000.  Even  ad-  The  natural  corollary  of  the  fore-  ^  greater  control  of  ineomc  aud ' 

mitting  a  further  Increase  In  taxa-  Somg  is  that  any  substantial  iin-  jn  gpjte  of  the  reduced  oper- ! 

tioii  for  the  current  year  and  a  pos-  provement  m  earnings  of  the  com-  ation.«  Since  the  loss  of  its  Nor- i 
sible  accentuation  of  the  rising  f,®°/*F®“.  ^  .'’®  for  and  smelting  facilities,  the  com-, 

trend  in  costs,  there  appears  little  best  that  is  likely  to  hap-  p^py  has  been  severely  hampered  j 

reason  to  fear  that  earnings  of  ®/.^®  President  suggests,  jjj  its  operations,  which  is  indicated  j 

Power  will  fall  below  the  .$150  a  Pl^cmg  of  the  preferred  dividend  on  m  compaiisoii  of  the  profit  figures 

share  mark.  the  full  per  cent  basis  o  which  1940  and  1939,  Operating 

*  V.  *  the  stock  has  preferential  rights.  Lrr.fits  in  1 940  were  about  $1,527,- 


y.  v-  If  im  SLOCK  nas  preierenuajrigms.  profits  in  1 940  were  about  $  1 .527,- j 

Kmllini,  Proferaed  As  things  are  going  the  idea  of  $3,455,000  in  1939.  net ! 

Molwrch  Knitung  Prefenretl  a,  switch  from  tanada  Cement  com-  $466,000  against  $1.-1 

As  a.  shareholder  of  Monarch  “‘un  into  a  stock  such  as  Canadian  943  qoo  in  1939.  ' 

flitting  Co.  Ltd.  (preferred  stock)  common  or  Regent  Knitting  other  band,  the  company; 


Knitting  Co.  Ltd.  (preferred  stock)  cummuu  ui  txmi.uug 

it  has  been  rather  a  ,ik.-appoinN  common  would  seem  to  have  some 
went  to  me  that  no  dividend  I- as  argument:,  in  i  s  favor.  With  Re- 
1, paid  since,  early  last  year  gent  Knitting,  there  are  indications 
when  a  payment  of  7  per  cent  am-  you  .ni‘ght  pt  an  immediate  return. 
made.-  I  have  been  given  to  under-  A  distribution  of  2o  cents  a  share 
stand,  that  the  com)w.ny  has  been  made  in  December  on  that 

doing  quite  wen,  aud,  as  we  pre-  ®tCK-k  on  account  of  194()  operations 
f erred  shareholdiers  have  not  icaierf  “d  company  is  expected  to  make  a 
very  fat  on  thv,  dividends  wc  /.aue  very  good  snowing  for  last  .year. 
received  during  recent  years  it  despite  the  effect  on  earnings  of  ad- 
wight  have  been  erpected  the  com*  ditional  war  taxeF 
pany  would  pass  along  to  us  soms  Outlook  for  Car  common  is  not 

»  •<  '  _  a  *,  MlilfA  C'^'A  rlAfiriAi*!  Viiif  flaA 


appreciate  your  comm,e^i*s  on  wh 
might  be  expected  in  the  matter 


soYnethitxg  in  sotisfoction  of  frr-  speculative  leaturcs  loi  me  com- 1 
,-eora.— G.IV.A.,Ki«qsfon  mon  stock  in  the  event  of  better  1  ranad* v . nr, 

*■  Fi^nrlfpfc  Cfln^Qian  I3r' 

It  is  always  a  difficult  and  deli-  ^"®.‘’.  „  no. 

rate  matter  for  the  outsider  to  dis-  Position  of  the  pulp  and  paper  ,  Cananian  Co 

TvS  problem,  of  com-  ‘f o:rA'‘7,rv'’oooJ  ? 

qualified  to  judge  the  advisaW^n^^  Profits  Tax  romputation  is  rommion  r.ii 

dends  aTd  olthoim-rfharcLde^^^^  Important  factor  in  profit  pos- , 

.  thlf  sibilities.  Outlook  for  current  year  Fanny  Famip 

aie  often  heard  complaining  tha.  jg  quite  clear  with  consumption '7'  « 
directors  arc  less  keenly  Interested  ,  ato-na  nf  u  fail  '  Jord  of  c  ana- 

m  /livlrlonHs  than  Is  the  nveraffe  m  ‘he  U.S.  Showing  .signs  of  a  fall-  Goodyear  Tir 

in  dividends  than  is  tne  average  jpg^((  overseas  exports  de-  Dr  .m.i.  m 

.shareholder,  we  arc  inclined  to  ehinnino  facilitip«  a,,  impariaioii 

driiiht  whether  this  is  verv  often  the  Pruning  on  shipping  lacilitie. .  Au  in,pori»i  toFi 

doubt  wnerner  uiis  is  very  oiT.en  .,ne  (jj^jitigg  for  gome  contraction'  iSr, .  im-i.  e, 

®®®®  in  shipments  of  newsprint  thi:,  year  {if  Acroptan 

Monarch  Knitting  for  the  yearlgg  compared  with  last.  }ntrrf<roiei' 

1939  earned  $13.50  a  share  on  its  .y.  ^  Lang,  j  a 

preferred  stock  after  all  charges  .o-  ,  i  La;,ra  F^-ord. 

and  made  a  payment,  at  the  end  of  Sturgeon  River  Gold  1  'nT 

February  last,  of  $7  a  share  on  the  rpsyrt  .»  „n.,r  nmnion  arc  the  i 

mfhrk  Arrears  of  dividends  on  the  I  opinion,  Trai 

stock  A1  rears  or  ;  prospects  for  Sturgeon  River  Gold .  Cmp 

preferred  as  .at  the  end  of  last  year  Hamilton.  I  no  mr'  ba 

amounted  to  .$63  16  a.  share  on  the  v.i.v.,nanm  01.  N.ficna!  Br»,, 

1.  A  new  and  promising  vein  in  the  Na^onsi 

^  .  4  A  ss.  depth  development  at.  Sturgeon  ! 

Batlsfacto^  h«f  River  has  materinlly  improved  the 

tne  .year  1939  v^bich  vvas  the  best ,  current  iniil  capacity  id.  mcl  -.c 

for  some  years  wm  due  directly  to  jg  ^,gjly  41,jg  j^gy 

war  conditions  which.  It  should  be  increased,  if  I  he  new  ' 


Investment  Yields 
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To  the  Officers  Commanding 
Canada’s  Industrial  Army 

A  Summons  to 
Action  and  Leadership 

In  the  nation-wide  effort  to  mobilise  2,000,000  workers  to  pledge  themselves 
to  save  and  buy  War  Savings  Cerlilicatcs  "for  the  duration”,  Canada  relies 
upon  you  to  do  double  duty. 

First,  pledge  vourself  to  buy  VVar  Savings  Certificate*--  Second,  organize  and 
encourage  every  person  in  vour  emoloy  to  pledge  themselves  to  buy  War  Savings 
Certificates. 

In  total  warfare,  the  savings  of  the  people  are  rhe  weapons  of  the  pidplii 
You  know  this;  but  some  workers  mav  not  see  it  so  clearly.  Therefore,  in 
addition  to  the  extensive  publicin*  w  hich  is  now  telling  them  why  and  how 
rhev  should  buv  War  Sav  ings  Certificates,  thev  should  be  told  personally.  A.r.d, 
in  your  organization,  vou  are  the  man  to  tell  them.. 

It  is  not  a  big  job.  But  it  must  be  done,  and  done  quickly  and  completely* 
No  loyal  man  or  woman  will  resent  being  spoken  to  about  it,  especially  by 
you,  in  whom  they  have  confidence,  and  fo  whom  they  look  for  leadership. 

The  moral  effect  of  having  2,000,000  workers  with  a  financial  stake  in  Victorv' 
will  be  of  incalculable  benefit  to  the  country  now—lo  say  nothing  about  the  value 
of  this  backlog  of  savings  lo  tide  over  the  post-war  period  of  readjustment. 

Just  how  much  vou  and  each  person  in  your  organization  can  save  and  invest 
in  War  Savings  Certificates  will  depend  upon  individual  circumstances.  The 
important  thing  is  that  everyone  should  do  it.  The  following  figures  arc 
suggested  as  a  basis  of  sa^  ing  when  organizing  an  Employee  Payroll  Savings  Plan* 


:l  no  f.  aji , 
1  oo  r.4o : 


4  months  of  that  J",  7®*®- i  tetlon.s.  Altogether  the  company  i.s 

which  represents  the  first  ful  year  jn  j^ree  new  Icvel.s.  in  !i 

of  war.  all  knitting  companies  in ,  between  1.250  ft.  and 

tic  country  enjoyed  a  widely  1n-i  j  75Q  ((  Hitherto  the  property  has 
creased  volume  of  biwiness.  and.  1  strictly  »  one  vein  mine  and 
despite  the  anticipated  effecta  of  |  qigeovery  of  a  second  vein,  per- 

excess  profits  tax  Monarch  Knitting  I  jjg  traceable  from  depth  right 
should  report  another  definitely  |  surface  means  of  course  a 

tavorable  year  from  the  point  of  j  gnj^g^gnLial  cut  in  operating  costs 
view  of  net  earnings.  It  is  to  be 

arsumed  that  directors  have  found  ha='i,„^.n  th.it.  the  oul- 


and  that  it  is  their  intention 
make  one  payment  on  account 


arch  Knitting  preferred  Is  so  great !  The  new  ore  disclo.eures  may  not  i 

that  it  would  appear  almo.st  futile  [only  necessitate  an  increased  mill!  * 

for  directors  to  make  a  start  on  li- 1  rate,  hut  by  permitting  a  more  ccon- '  Canadieiine  N«nonai 

quidating  these  in  cash.  Roonor  L>r  oinical  mining  procedure,  and  by  •  Commprcp 

later,  it  would  seem,  directors  will  I  permitting  the  distribution  of  co.sls  I 

have  to  submit  some  compromise !  over  a  grcfitcr  tonnage,  tliz  new  i  Monirtai 

plan  to  shareholders  for  tlio  clear- i  vein  may  shape  up  to  be  one  of  the '  '  * 

lug  up  of  the  arrears  by  .some  most  important  developments  in  j  r", onto 

means  other  than  payment  in  cash.  1  Sturgeon  River  history.  ‘  AkUeU  nuouiioi 


Do.  inol.  e\tJ  a? 
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Goodyear  Tiro 
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2  '0 

4.6-S 
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6  00 

6  06 
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in 

7  00 

6. SO 
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.  26 

6  00 

♦^  -3.5  , 

Montreal  Cottons 

no 

7  00 

6  03 
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.  . 

1  7.7 

4  60 

O^ih  ie  F  lour.  ,  . 

.  l.-»5 

V  00 

4.61 

Ottawa  Power  . 

d^u 

00 

F‘  0.‘  I 

Sa^pienay  Power . 

105 

5  .®0 

7  23  1 

Suu.  Canada  Power  . 

lot 

6  no 

7  76  ' 

?^tee!  of  Canada 

70 

1  .7.7 

2  ‘0 

Walker  a.  &  W 

.  20 

1  00 

5  00 

Internatjonol  Power 

,  87 

7  00 

8.04  1 

tamings  per 't  Bet 

Up  to  $20 
Over  $20  to  $30 
Over  $30  to  $40 
Over  $40 


t'asirg!  pet  Week 

25c  to  $1.00 
$1.25  to  $2.00 
$2.25  to  $3.50 
$3.75  to  $9.25 


Maturity  Values  of 
Annual  Purchases 

$15  to  $65 
$80  to  $130 
$145  to  $225 
$245  to  $600 


Get  action  at  once.  Pledge  everyone  in  your  organization  to  save  and  lend* 
It  is  your  responsibility-. 


a  no  5  (16  I 
10  oO  (1  ov 
10  no  1  en 
8  00  4  :io 

I'J.OO  4.27 

8  no  4  no 


WAR  SAVINGS 
CERTIFICATES 

p.ihltihed  by  The  TVar  Sat-inf,  Committee,  Ottawa 


(a-  AbKeU  (luotttiun.  (.h)  Hid  quotatiun. 
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SEES  DECUNE  IN 
BUYING  POWER  OF 
WHEAT 


AT  THE  LOOKOUT 


C.  P.  R.  EARNINGS 
•  1940  UP  $7.115, 618 


Saskatchewan  As  Big  Wheat 
Province  Would  Be  Most 
Affected 

MIXED  FARMING  URGED 


(Continued  from  Page  1) 

all  municipalities  during  1940  was 

$112,691,456.  The  value  for  the  58  |  Net  for  Last  Year  Established 
municipalities  for  the  same  period  t  i  e*  10*10 

Of  Ihc  wide  scope  of  the  move*|^*®  $81,331,474  compared  with  I  New  Peak  Since  1930 
ment  represented  by  the  Federation  1  ?®®>«72,o79  in  1939,  j  $35,639,438 

of  Agriculture  delegation,  there  can  j  Safety  Margin  in 
be  uo  doubt,  but  there  would  ap-  '  • ,  c  •  n  j  .* 

pear  to  be  reason  to  question  the  j  ProducUon 

\  olume  of  opinion  in  the  farming ; 
coramtinity  in  support  of  the  propo- 


Special  Corrrspondencs 

Winnipeg.  —  Influencing  the  gen- 


Soemingly  ominous  »?l{ms  have 
aroused  a  storm  of  controversy 


As  a  result  of  another  gain  for  the 
month  of  December,  net  earnings  of 
Canadian  Pacific  Railway  Co.  for  the 
year  1940  showed  an  increase  of  $7,- 


sals  made,  iiarticularly  if  it  can  be 
shown  that  they  hamper  the  war 
cral  economic  situation  in  the  West  j  effort.  The  Winnipeg  Free  Press, 
as  a  whole  is  the  pnxiiction  niadei^vhich  usually  represents  a  large 
hy  Dr.  E.  C.  Hope  of  the  ^•‘’‘’iier  western  opinion,  find,s  it 

Management  Department  of  thelni-'..  ,  ,, 

voivtty  of  Saskfltehenan  that  the '  'n’Posstblc  to  believe  th.at  the  solid, 
l.Ttter  provinee  is  likely  to  e.vpcri- 1  sensible  farm  folk  of  Cauad.a,  busy 
ence  a  decline  in  its  buying  power  today  thinking  out  the  most  diffi- 
fliis  year.  Saskatchewan  ■  cult  problems  that  they  have  ever 

mainly  wheat  and  since  there  is  lit-  ,  ,  ,  .  ,  1,  ..i-  ,, 

tie  prospect  of  an  advance  in  the  :  arc  prepared  to  follow  blindly 

price  of  this  cereal,  the  income  of  down  the  path  their  leaders  are 
tlie  farmer  is  likely  to  remain  sta-  marking  for  them."  It  asl:s  if  it  can 
tic.  In  the  meantime  the  general  [,e  that  the  slogan  '■give  us  1926-29 
■price  level.  including  virtually  ^  ...  1  .u 

eevrything  the  Saskatchewan  farm-  '’artty  prices  or  count  ms  out  is  the 
cr  buys,  i.s  rising.  The  outlook  for  war  solution  of  tlie  Canadian  farm- 
the  West's  great  wbeat-growine:  ers— and  then  states  its  disbelief, 
province  is  eonsequently,  not  prom-  Free  Press  believes  that  Cana- 

Pro'f^'ilonp  ore  ^‘au  farmers,  many  thousands  of  j  - 

If  IS  true  tnat  Prof.  Hope  pre-  "  r  cai*itc 

flicts  un  fldvjineo  in  «ill  livost^x'k  liom  liiive  sous  in  the  fijxliting  j  lOir  IH 

except  horses  hut  the  broad  prairie ,  forces,  vill  refutf^o  to  support  de- 
.areas  of  Saskatcliewan  are  not  ninnds  which  would  mean  tnat  funds 

.adapted  to  mi.xetl  farming.  It  is  in  ,  ,  ,  _ _ _  . 

this  latter  realm  that  Alberta  and  produc- 

Manitoha  enter  more  prominently  tion  iif  war  raaterjul  in  order  to  pro¬ 
in  the  picture.  Their  lot  the  more  vide  an  extra  cent  a  pound  for  but- 
forttinate  at  this  time  and  it  proh-  n,,.  bacon.  It  is  suggested  that 
ably  will  ijmaiii  so  until  hi>siilitics  ^^t  of  the  national 

are  conclude*!  in  Europe.  ,  .j.  .  , 

,-\s  Prof.  Hope  a.'serts.  those  farm  ircasur.v  to  subsidize  agriculture 
product.*,  whose  prices  deiHMid  upon  will  nitan  the  diminution  of  the  war 
domestic  consumer  demand  arc  cx-  effort  by  slowing  up  production  or 

■' ”'o  there  wouid  have  to  be  ration- 

1041  than  in  104U.  This  prediction  is 

iarcely  based  on  the  increase  in  na-  control  extending  to  every 

tion.al  income  expected  from  the  farm  in  the  country,  which  would 
heavy  demand  of  war.  cit  down  consumption  ruthlessly 

It  may  he  said  that  the  govern- 1  agricultural  production  with  it 
ruent  will  take  from  the  pockeis  of  .  ,  ,  ,  i 

— rationing  that  would  leave  the 


centering  In  Washington  over  the!^^®'®^*  over  the  previous  ^ ear  .and 
adequacy  of  steel-'producing  capaci- '  reached  a  new  high  peak  since  19^0 
ties  to  meet  current  and  prospective  1  $35,639,438.  In  1930  net  railway  j 

needs.  The  probable  consumption  ■  earnings  of  the  coinpan.v  amounted 
of  tflecl  by  all  sources  this  year  is'  $39,025,852  .and  iu  1929  to  $44,913,- 


estiniated  at  approximately  58,0t10,- 
000  tons.  Allowing  a  conversion 
lo^s  of  27.5c-  (this  estimate  may 
prove  high)  from  the  weight  of  the 
ingots  produced,  this  would  indicate 
an  ingot  production  of  approximate¬ 
ly  80,000,000  tons.  Actual  annual 
capacity  of  the  industry  is  current¬ 
ly  around  87,000,000  tons,  and  will 
be  about  90,000,000  tons  after  pres¬ 
ent  expansion  is  completed.  Con¬ 
sidering  its  ca’pacity  against  pros¬ 
pective  requirements,  the  trade  ac¬ 
tually  has  almost  a  10%  margin  of  j  523,819  in  preceding  .vear.  Corapara- 
safety  over  and  above  the  estim-  tive  figures  for  December  and  for  the 
ated  demand  for  1941,  according  to  12-month  period  follow;  — 
otandard  j?tatistics  Co.  ' 


986. 

Increase  in  net  for  month  of  De¬ 
cember  over  same  month  last  year 
amounted  to  $424,237.  gross  being  up 
$2,604,497  at  f  16,3.')5,666  and  operat¬ 
ing  expenses  up  $2,180,260  at  $11, 
529.460. 

For  the  full  12  months  of  last  year 
gross  railway  earnings  were  $19,684,- 
197  higher  than  In  1939  at  $170,964.- 
897  and  operating  expen.scs  were  up 
$12,568,578.  Net  earnings  of  $3.".,639.- 
438  for  the  year  compared  with  $28, 


-Drccmber— 
|<»40  195'* 

»  * 
l6,35V66u  I), 731, 108 

I  1, 529. -160  9,349,200 


■  Cross 

Continue  at  High  Level  ■  Oper"' 

The  heavy  flow  of  steel  spectfica-  j  _ 

tions  to  Cnited  States  mills  la.St  i  Net  earn.  4,806.206  4,381,968 

week  continued  unabated  with  in- 1 
coming  orders  totaling  substantially  j 
more  tonnage  than  is  currently  I  Cro».s 
being  shipped  or  produced.  There  | 
were  indications  that  steel  bookings  '  ’’'xp. 

were  at  least  even  with  and  in  some  i 


— 12  Months — 

1940  1939 

$ 


Inrr. 

J 

2.604,497 

2.180.260 

424,237 

Inrr. 

* 


170,964,897  151,280.699  19,684.197 
1  35.325.458  1:2,756.880  12.568.578 
8,523,819  7.115.616 


instances  greater  than  the  volume  j  '^rn  35,639,438 

of  steel  firders  received  in  the  same  j - 

December  period.  in  body  and  spirit,  disconsolate  ai 


the  people  in  extra  taxation 
imicli  ns  war  indii.-iry  places  there,  farmers  worse  off  than  they  arc  to- ! 


Tile  pockets,  iiowever,  will  not  be 
the  same.  The  added  income  is  ex¬ 
pected  to  go  largely  to  iliosc  who 
had  small  incomes  and  liave  been 
unable  to  buy  food  at  all  la5ishiy 
Tlie  taxation  will  eome  in  tlie  main 


day.  And  then,  ii,s  to 
urban  Canada  is  playing  in  finan¬ 
cing  the  war  through  taxation,  the 
Free  Press  says: 

"It  must  not  be  forgotten,  and  it 


from  tiu*  larger  incomes  and  there-  is  impossible  to  avoid  feeling  that 


There  was  no  change  in  the  broad  ■  ils  human  losses  and  needful  of  an 
demand  for  steel  items  and  it  was  j  Inflexible  will  ami  an  honest  de- 
particularly  notable  that  the  auto-Uerraination  to  rebuild  on  a  stronger 
mobile  industry  is  ordering  steel  at !  foundation  than  was  provided  by 
a  rate  which  reflects  capacity  pro- ;  Ibe  hatreds  and  jealousies,  the 
duction  of  cars  and  trucks.  '  vainglory’  and  ignorance  upon  which 

'rhere  were  strong  Indications  I  tho  first  groat  human  cooperative 
that  automotive  centres  ■will  be  1  bad  been  built  in  1919. 
the  part  that  buyers  of  steel  for  some  i  While  yet  struggling  for  Its  very 

*  .  months  to  come  and  uo  decline  in  ,  lilc,  the  tvorld  Knows  and  realises 

the  rate  of  purchases  by  this  large  dimly  that  the  next  attempt  at  per- 
stecl  consumer  Is  expected  iu  the '  manent  cooperation  must  be  suc- 
near  future.  It  is  understood  that  cessful,  that  uo  third  cataclysm 
automobilo  manufacturers  had  1  must  be  permitted,  that  the  sanity 

hoped  to  build  up  substantial  stocks  and  health  of  the  race  depend  upon 


fore  m.ike  !esi>  difference  to  food 
expenditure. 

Mionbl  Help  Allay  Fears 


is  now  being  overlooked,  that  the 


of  cars  and  trucks,  a  seasonal  con- .  the  conduct  of  peace  as  mucli  as 

enormous  war  expenditures 'ur‘e  be- 1  “ition  which  is  usually  obtained  at  that  of  war,  and  tiiat  finally,  only 

in"  verv  largely  paid  by  the  people  ^bis  time,  however  consumer  de-  social  justice  can  be  a  basis  for  na- 

The  'Firm  Outlook"  an  aantnl  "o"'  baMngwhat  Mr.  Han-  maud  for  motor  cars  has  prevented  ,  tional  and  individual  peace  and 

Jhe  Farm  Outlook,  an  ,.  j  Corporation  substantial  stocking  of  new  cars  |  freedom. 

taxes,  excess  profits  taxes,  income  trucks.  |  To  believe  that  order  will  be  es- 

and  defence  taxes  are  being  paid  al- 1  To  some  extent  this  same  market  i  tablished  in  due  time  is  today  as 
most- completely  bv  the  urban  popu- 1  ooodltion  applied  in  steel  consumer  '  much  a  matter  of  honest  faith  as 
lation  of  the  countrv.  Urban  Canada  j  fields  such  as  refrigerator,  wash- i  it  is  one  of  supremo  effort.  To  be 


forecast  produced  liy  Prof.  Hope, 
therefore  .supports  advice  in  con¬ 
sidering  the  pro.spcct  good  for  tlioi=e 
foods  that  (leoplc  l>uy  liberally  when 
they  can  afford  them,  such  foods  lus 
beef,  bacon  and  egg.s.  Butter  also  is 
included  unless  the  government 
ciiooses  to  hidd  down  the  jirice  of 
butter  to  push  dairymen  into  cheese 
production  where  they  have  the 
choice  of  two  forms  of  production. 

Prof.  Hope  i‘*uggests  that  if  chpes*e 

liroduction  is  encouraged  hy  thcal-  .  j  .  ..u  « 

ternativc  method  of  bonuses,  farm-  tdfort  siowcd  down  because  of 

cr.s  will  not  he  tiiscouraged  from  the  short-sighted  agitation  of  men 
milk  production  l>y  the 

high  prico  of  feed.  ^vhich  they  nave  set 

This  opinion  .should  hell)  to  allay 
tile  fears  of  tliose  who  are  always.''*  ‘ 

warning  that  if  wheat  growens  turn  ~  - 

more  of  their  energies  to  produc-  Slight  Recession 
tion  of  animal  foods,  the  price  of 


Dividend  Total 

For  February  is 

Boosted  By  C.P.R. 


{Continued  from  Pago  1)  j 
Steel  Co.  of  Canada  ($920,000);  To- 
burii  ($37,000) :  and  General  Steel 
Wares  (about  $4,500). 

unity  Group  Leads  j 

Subdivided  into  industrial  grotips, 
the  compilation  .shows  that  twelve 
Utility  and  Transport  ronipiiuies  will 
pay  tibout  $4,113,718  or  43' c  of  the 
total.  'I'ho  largest  items  iu  tliis 
group  are  C.P.R.  Preferred  and 
Shawinigau  ($502,504).  Only  eiglit 
mining  companies  are  included  in 
tho  February  list  so  far 
pay  a  total  of  $1,633,051  or  lllc  of 
tho  tot.al.  These  eight  mines  are 
Coniagas  ($98,368);  Hedley  Mascot, 
($4.5,282);  Hollinger,  ($492,000);  Int. 
Xickol,  ($531,834);  Kerr  Addi.son. 
($236. .510):  Eeilch.  ($57,000);  Priva¬ 
teer.  ($96. .560)  and  Toburn,  ($78,5001. 

Nino  Banks,  Investment  Trusts 
and  Instiranoo  Companies  will  di.s- 


The  Miracle  College”  of 
Saskatchewan 

Dy  REX  BEACH, 

Condensed  From  Tlie  Catholic  World  by  The  Reader's  Digest. 


'rilirly  miles  isoutli  of  Regina  out  friends  paid  tho  freight.  The  school 
Canada’s  treeless  prairie  is  the  |  got  by  on  $300  to  $400  cash  outlay 
iouiigest,  smallest,  poorest  college  |  a  year. 

in  (he  Dominion,  yet  one  so  unusual  j  Father  Murray  found  unemployed 


getting  payrolls’  and  comracl.s.  j  mg  machine  and  various  household  '  prepared  for  it,  then  to  maintain  tribute  a  total  of  $1.068..>35  or  11'  c 

Olid  fortify  tliis  order,  that  ■3vas  the  of  the  total.  'Fho  three  largest  items 


But  urlian  Canada  is  pa:ing  out  of  equipment 
one  pocket  what  it  i.s  getting  in  the 
other." 

'I'lic  Free  Pres^  concludes  its  edi¬ 
torial  by  declaring  that  any  govern- 
iiicni,  worth  its  salt  cannot  see  the 


- message  wlilch  tlie  exiled  League  of 

The  I  P.P3CT11#*  nf  Nutinn*!  ramp  i  Nations  brought  to  Canada  and  to 
1  ne  League  or  INatlons  U.,ame  united  states  ...  it  was  a  mes- 

to  Canada  sage  well  received. 


that,  starting  in  1929  with  10  stu¬ 
dents,  it  now  accommodates  about 
200,  and  ia.st  autumn  had  800  appli¬ 
cants.  Crc:itcd  out  of  nothing  more 
These  will  '  .substantial  than  the  exalted  vision 
of  a  parish  priest,  it  has  supported 
itself  by  its  own  bootstraps,  flour¬ 
ished  on  adversity,  and  developed  a 
chest  expansion  that  pops  the  but¬ 
tons  off  its  jumper,  'riic  school  i.s 
non-ficetarian;  all  creeds  arc  repre¬ 
sented. 

•Notre  Dame  of  Saskatchewan  was 
founded  to  meet  a  peculiar  local 
need.  Tho  province’s  rich  wheat  re¬ 
gion  had  been  hit  by  droiiglit,  dust 


hero  will  be  Canadian  Bank  of  (.'oni- i  storms  and  depres.sion.  Source  crops 


RIG  (;.\iy  HOG.S  HANULKI) 

Moose  Jaw.  —  .More  than  double 


(Continued  from  Page  S) 
again  come  to  the  fore  as  permanent 

issues.  Then  the  call  will  go  forth  i  the  number  of  hogs  were  handled 
rclativciv  who  have  not  seen  clcarlv  the  end  of minded  economists  ,  through  the  Moo.se  Jaw  Stockyards 

as  Sir  James  Arthur  .Salter,  for  such  during  1910  than  intho  previous  year, 
towering  social  legislators  as  M.  it  is  officially  reported 
Albcrt-Thomas. 

Only  it  will  be  a  world  immeasur- 


merce  ($600,0001  and  tho  Dominion 
Bank  and  Imperial  Bank  with  $175,- 
000  each. 

.V  tabular  compilation  of  dividends 
sclieduled  for  l-'ebruary  follows: 

IKOBlAnY  DIVIUI.VDS 

I’ay- 

Itatu  able  .\mount 


'Fhc  follow¬ 
ing  are  the  numbers  of  animals  re¬ 
ceived;  Hogs  82,146  (compared  wiili 


these,  5vou!d  necessarily  drop  so  ra 
pidly  that  tho>’  will  soon  licconie 
unprofitable.  If  the  people  of  Con- 
<ada  aire  rca.!ly  bu.-y  at  go<5d  waces. 
there  can  be  a  large  increa.-e  in  con- 
umption  of  the  fo'xi**  that  arc  more 
expensive  than  the  liiimbie  diet  of 
Itread  and  potatoes  wlilcli  makes  up  week  a 
such  a  ccmsiderabl*'  >liare*  of  tlie  ;;  , 


In  Economic  Index 


feod  of  ■many  faniiliie.-.  wlien  time 
are  hard.  The  rapid  inerca'e  of 
eoiiFumption  (jf  meat.)  in  Ututed 
States  cities  in  the  p.'u-t  xca"  .  re- 
gardeij  as  evidcni-e  <.f  thi>. 


■|'hc  week!.)-  index  of  the  Domin¬ 
ion  Bureau  of  Statistic.s  based  on 
six  factors  was  107.7  in  the  week 
f>f  January  18.  against  107.8  in  the 
preceding  week,  a  decline  of  0.1  per 
cent.  Ttic  standing  in  tho  >?anie 
cal'  ago  wa.s  103.9,  a  gain 
•  cent  having  iK'cii  indicat¬ 


ed. 


The  railway  traffm  movement 


week  of  tlie  yetn-  against  51.703  in 
-  .  tile  preceding  week,  the  adjusted  in- 

thc  farnieis  o,  tlie  hog-ra.-ing  pi",;  recedingfrom 

80.2  to  88.7.  Recession  was  ehown  in  ■ 
tlic  ea..stern  dixision,  wliile  a  decline 
of  eon.^ideiable  privportion  was  re-' 
corded  in  the  west,  'i  ho  movement  j 
of  morchandi.se  after  sea.*onal  ad- 1 
.iustment  was  fully  maintained  at  ' 
tiu  level  of  Ill','  preceding  week. 
Iraffic  since  the  lieginning  of  the 
year  lias  iieen  at  a  considerably  I 
bigliet-  level  than  in  the  same  per- 
io'j  of  either  1940  or  19:19.  I 

.id\an<'cs  predominated  in  wlio'.e-i 
sale  pfiet.s  during  tlie  week  of  Jan-  : 
uary  17.  the  official  index  ad  vane- ; 
ing  froni  84.3  to  84.6.  IncreaseiS| 
we'e  sb'iwn  in  <rop  produc* ani¬ 
mal  products,  wood  and  paper,  iron  | 
and  ,-tee!  and  chemical:-,  while  tax-  1 
avoti  sliowed  a  minor  recession. 

I  omm'in  stock  prices  rt-eorde*!  a  j 
minor  increase  in  the  week  of  Jan- j 
utiry  16,  index  on  the  base  1926  ad- I 
\aneiug  from  78,5  to  79.7.  High-, 
grade  bond  prices  were  practically  | 
inaint.ained  in  the  week  under  re- ! 
view.  Bank  clearings  shi>wefi  rece.*- 
•siou,  the  tidjostcd  index  dropping 
';o,m  102.1  to  101.3.  .Speculative 

trading  was  at  an  extremely  low  i 
level  in  The  week  under  rexiew.  I 


areas  of  the  Wt.-t  there  was  an  eic- 
ment  of  elation  in  the  news  from 
UdniuiiJoii  tliat  several  carloads  rf 
hogs  from  tiiat  area  were  'ei'cntU 
shii>i>e<J  at  ;i  profit  to  Seattle.  Tlie 
*.:onsignments  were  imi.'iiy  "beavie-' 
w'hich  take  a  cut  iu  price  under  ihr 
fanadian  sy.slein  of  graciirig.  Tn  the 
ITiited  Stti’es  the  prii-e  for  hogs  lias 
I'cen  .'■trorig.  'I'he  i  ignificant  aspect 
for  the  M'est  i.s  that  if  the  advance 
eoiitinue.s  in  the  F..'s.  receptiv* 
lucrativ*'  market  will  lie  '.litoned  up 
f<ir  tile  genera!  ruii  of  lioto  in  this 
territory. 

LOBFeR  MARKET 
MUCH  IMPROVED 

Fi.heriTtcn  Ma'ce  a.s  Much  in  Six 
Weeks  as  in  Six  Months 
Last  \  ear 


ably  poorer  iu  resources,  fatigued 

‘  40, -170  during  1039)* 

Canadian  1 

Business  1 

ndex 

FINANCIAL— D.B.5. 

Bank  Debit#— November  . 

1940 

J3.049, 322.00  ) 

|9)9 

$2.9j0.)45,00'J 

Change 

-1-  4.0 

Total  F.leven  Months  . 

3  1.222.1  26,902 

28,560.485,2513 

'1' 

8.9 

CharteretJ  Bzinks  *it  November  )0 — 
Demanri  Deposits  . .  .  , 

962,492,5)9 

865.786.256 

1  1.3 

iJavingi  Depogito  . 

1.625,878.42) 

1,73  4.8)7.568 

.  — 

6.2 

Current  Loana  . . 

1.021.276.282 

972.784,147 

■i' 

5.0 

EXTERNAL  TRADE— D.B.b. 

Imports — October  . 

19  40 

3 

108.644.832 

1  759 

i 

'79,03  3,266 

-1- 

58.5 

Domestic  Exports — October  .  . .  .  . 

102,972.40? 

90.432.836 

-t- 

1 3.9 

Favorable  Balance  . . 

Exports — November  . . .  .  . 

—  3.672.443 

1  18,408.387 

+  1  1,379.590 
98.490.366 

4- 

25.4 

U'lporls — Novembe  •  . .  .  .  . 

1  02,284,0(70 

84,561.000 

-r 

17.5 

F-xports  —  Eleven  MontiSs  . 

3 

1,094,306.932 

853.948.985 

312. 

Imports — Eleven  Months . 

.  .i 

979.648.24) 

678.9  46.196 

-r 

44  3 

Excess  of  Exports  over  Imports.  .  . 

■  i 

1  1  4,858.689 

1  33.002,789 

— 

2V'> 

lotal  Exports — December . 

s 

97,621.000 

101.021.00) 

— 

3.2 

lotol  FTXports--IJ  MofUhs . 

.» 

t.l  78,934.000 

924.926,000 

27.7 

I  AnKlo-Cdn.  'relpphonr, 

Iprrf  . 

Ault  iborc,  pn  f  .  .  l 
UpHtlv  Btf?.  l?t  prt’f. ...  I . 

Him*  Kibbon.  pref  .  .02’:] 

lLf\  Trlpphonp  prvf-  ^  .50 

•Hrowfi  Oil,  prpf . I .  r.o 

I  <  algary  Tower,  pref .  t  .  50 

I  r'an.  t*t8r‘'b,  prpf .  R.50 

i  Cdn.  Bank  <»(  Commerer  ii.OO 

I  Cdn.  Bronzt* . 57’ 

‘  Du.,  extra  . 50 

'  1*0..  prpf  .  1 

(Mil.  rfin\rrUT5  . ’’*0 

i  (Mn.  lnvi*8tm<*nt  Kd  ...  Ot 

’(Mn.  Iii\ pstorn  (*orp  ...  >0 

Cdn.  Oil**.  Ltd  . 


BU.SINESS  CONDITIONS— I  1  MONTMi— D.B  b. 
G'.ncral  Economic  Situation  — 

Index  of  F’hysictil  V'olunic  of  Buxines** 
)926— 100 

indc;;  of  Industrial  Production 

1926—100 

Wholesale  Price-s . 1926 — 100 

F^roduction  and  C'*n-rdl  Buuines.s  - - 

Mineral  ProdncMon .  1926 — 109 

Gold  Receipts  .  Fine  Ozs. 

Silv’er  Shipmen’‘i  . .  F-ine  Ozt#. 

Coal  Production  .  ...  Ton** 

Manufacturing  Production  ..  1926  -100 


121.4  -F  17.2 


Special  Correspondence 

Halifav.  It  i;  h'lic-vcd  tiiat 
i'lhst.ri'  lish'-rmfii  in  th*.  vvr"*terr. 
;-<ction  f'i  the  iirovinee.s  hav*i  re- 
ceiveii  u.,  mii*;h,  gros.s,  from  their 
cut'-h  iu  the  first  si.\  vvei'ks  of  the 
present  op*  u  season  than  they  did 
IU  the  ciitir*:  :i\  months  period  ol 
la  t  vear.  iiiuder.-,  reviewing  tlii> 
tItiK'tioil,  d'.cUire  the  ilidu-Hy  to  h.‘ 
iu  111'.'  hc..,t  ••on<litioii  it  has  hern 
in  tin,  (laat.  it.ii  vitirs. 

M  iillsl  IP*  (letails  ol  con v<  rsai ion.: 
lx  ing  I'arrieii  (oi  betw  *'(,n  gove  rn- 
iiHUl  official-  ot  N.-w  I'inglamt  ami 
the  ranaditui  lii'pariupmi,  of  I'ish- 
I  ries  aio  availalu*  ,  it  is  reported 
that,  a  plan  is  leing  vvorki  *J  out  un- 
*ler  whicli  compeiitioii  lietwecii 
•Nova  fscofia  and  .'laiue  lobster  pro- 
dU'X'i  s  would  ho  '  on.-id',  ruhly  le-.s-s- 
clieii. 

Ill  connection  with  th*,  induftry 
in  vvcstfiii  .Nova  .s-cfUia.  it  is  stated 
tiiat,  rtgardlesb  of  liow  the  iiiiju.itiy 
vvork.s  out  for  the  halani'e  of  the 
feasnii,  tlie  fiimt  ri:;  wu  ek.s  of  th*' 
current  open  season  is  Up  first  tim  / 
111  ycar.s  the  fisliermcii  have  done 
hftier  Ilian  meet  e.\i>ense,s  ami  have 
ioiiie  cash  left  ovtn. 

REC  ORD  R.U.  1  >REs  r  OH  I'l  T 

Vancouver.  ],  is  expected  that 
British  Columbia  ■  forest  industries 
will  sot  an  all  ti.  /o  liigli  production 
record  for  1  940.  .Sawlog  >i..sclfc  for 
the  first  eleven  i.  .-'liis  was  ;i.235- 
734,906  board  fe  or  12  per  cent 
higher  than  tiie  ic  for  1  939.  .N’o- 
voiiiber  scale  was  ,  »c|y  25  per  I'eiit 
more  than  Novell,  ».■•,  1939.  ’I'li" 
(irovincial  goveruii.  it  estiniato  for 
tile  value  of  fore  i  products  lust 
year  was  appruaanatelv  $100.- 
000,000. 


Big  Falling-Off  in 
Grain  Car  Loadings  ' 

Car  '.oadings  for  the  week  ended 
-Itinuary  18  amounted  to  51,321  car.»  . 
a  again.st  51,703  in  the  previou.s ! 
week  and  19,116  a  year  ago.  and  the  I 
index  number  dtclincd  from  116.7; 
for  the  pr'vious  week  to  116.0.  I 

’rim  incroa.'*e  *)vcr  last  year's  ' 
loading.v  was  all  in  the  eastern  di-  ‘ 
vt-ion  where  the  total  ro.so  fromj 
32.168  cars  t*)  35.218.  In  the  west- |  loial  SmcK  Aug 
ern  div  ision  the  total  <iccrcased  !  I K ANSPOR TATION — 
fri  m  17,248  cars  to  16,106,  grain 
decreasing  liy  .5!  per  cent  or  from 
1  'i33  to  2,193  cars. 
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Newsprint  f’roduction  .  Tono 

hxportjj  of  Planks  and  Boards.  .M.  ft. 
Steel  Ingot  Production  .  .  Long  Tons 
Pig  Iron  F^roHuclion  ....  Long  Tons 
Automobile  Prod.  Cars  (*.  Tiucke.N4>. 

FVtroleum  Import#  .  000  GoD. 

Crude  Rubber  Imports  .  . . Lbis. 

Cunlraclft  Awarded  . 5 

Buildmg  Permit#  . $ 

Llcclric  Power  F*rod .  000  K  W.ll. 

December  Comparisons:  — 

.Xuttjrnobile  Production . Nc*. 

E.MPLOYMF.NT  — 12  MONTHS’  AV  EF<AGL 
UNADJUSTF^D— 

General  Index  .  1926—100 

Manufacturing  . 

Logginj  . 

M’n.ng  . 

(.’onstruclion  «  .  . . 

Building  . 

Highwei*'  . 

I  rude  . 

GRAIN  STA  r  1ST  SICS -BUSHF:L5. 

Wheat  in  Store  — Janu*$ry  17 . . 

Overseas  Clearance*  — 

Week  to  January  17  . 

I  . 


Gros 


Corpotration  Figures 
Of  Building  Periotiits  ^ 

Aci-ording  lo  reports  received  liy  j 
tin;  Dominion  Bureau  of  Statistic?  j 
troMi  18-4  niuniciiialiti*.?,  tho  value  j 
of  building  permits  issued  during  I 
I3cc*'iu hi  r  totalled  $7,357,898,  new 
••oDstruetion  of  all  types  aecounting 
lor  i;7.l  per  eent  of  the  total  value, 
vvhih  III*,  percentage  of  new  resi- 
di-niial  construction  was  35.4.  lie- 
vise*!  valin-.s  for  November  include 
returns  from  198  inunieipalities  and 
aggregate  *1  $11,1  28,942. 

It*  port;)  were  received  from  57 
of  the  58  original  nniiiieiiialitics 
cov.-re*!  hy  thi.s  surety  showing  a 
value  of  $5,99  1,4  78  in  D(;c<.inl'jer 
compared  with  $7,710,170  in  No- 
vemtx  r  when  all  58  inunieipalities 
reported  and  $6,037,582  in  Dcceui- 
her,  1939. 

'J'ho  value  of  permits  issued  bj 
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RAII.WAY  tARNINGS— 

C.N.R.— November— 

Ope-atinj;  Revenuea  . 

Operating  L.Apenaca  . 
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Doni  Tar,  prof  . 
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Gurd's  prrf . 

Uediiy  Maseot . 

Hullingor  Cons . 

D*i ,  ovtra  . 
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•Int.  I  tililios  $t)..30  pri  f 
Kor-  .Xdoi'.on  .  .  . 

la-itch  Gold 

Monarch  Knitting,  prof 
Mortgage  of  N.S. 
Ontario  .  t»s-l.  pr*  ( 
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and  scarcer  money  bad  made  it  all 
but  impossible  fur  the  isttlated  youth 
of  tlic  prairies  to  get  an  educalion 
Ol'  a  job.  In  sonic  coinniunities  even 
tlie  elementary  iscliools  were  closed 
for  lack  of  funds.  Then  came  Father 
Athol  .Aliirray. 

Born  into  :i  well-to-do  Toronto  fam¬ 
ily  ttnd  offered  all  eduealtonal  tul- 
vantages,  Atliol  Mtirray  nevertheless 
tiuit  scliool  at  16  lo  go  into  nows- 
paiier  work.  Ijiitcr  ho  studied  law 
and  then  entered  the  priestliood.  In 
time  lie  was  appointed  aide  to  the 
Archhisiiop  of  Regina.  Ho  fell  in 
love  with  Saskatchewan  and  its 
people.  A\  hen  the  Arclibishop  died. 
Faliicr  Alurray,  then  in  his  middle 
tliirties,  was  offered  Ills  choice  of 
sevcrtil  a.sslgnmcnts,  hut  knowing 
tiuit  till'  iiearliy  parish  of  Wilcox,  a 
village  of  :I00  persons,  was  in  a  ries- 
'  r-KO  1 1  (leratc  tdighl,  lie  jisked  to  tie  sent 
jejil]’  j  there. 

10/290  I  \\  ilrox  had  been  deserted  by  most 
j'il'’!: :  uf  its  merehants;  rents  were  unpaid; 
dehi.s  were  tlelinqiieiit ;  stores  stood 
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iu.stnictors,  with  degrees  from  such 
universities  aa  Ilarx'urd.  Ijotivain 
and  Ottinva,  willing  to  work  for  their 
bed  and  hoard.  .\s  the  institution 
pulled  itself  together,  he  paid  them 
$10  a  month.  Today  they  get  $20. 
Tho  padre  himself  draws  a  salary 
of  $-10  a  year  —  in  some  year.s.  An 
affiliation  was  arranged  tviih  Ot¬ 
tawa  University,  V3hicli  prepares  and 
oorreets  examination  paper.s  and  is¬ 
sues  the  Maehelor  of  Arts  degree  to 
Notre  Dame’s  gradues. 

The  Spartan  quality  of  this  school 
is  unusual  in  these  days  of  plush- 
lined  colleges.  Everybody  works  at 
.Notre-Damo.  There  is  now  a  $15-a- 
nionlh  cook  —  the  only  hired  hand  — 
but  the  l)oys  still  help  with  potato 
peeling  and  dishwashing.  Tho  Gen¬ 
eral  Motors  agency  in  Regina  donat¬ 
ed  the  lumber  in  which  its  automo¬ 
biles  are  received,  and  wltli  it  the 
boy.s  have  built  tlirce  cottages, 
bleachers  for  baseball  and  football 
fields,  and  bunks  and  furniture  for 
tlieiiiselves.  The  nearest  source  of 
\3atcr  is  12  miles  away,  hence  llierc 
are  no  shower.s  or  tubs  in  the  bo>'.s’ 
dormitories.  The  youngsters  consi¬ 
der  this  an  inconvenience  Imt  not 
important  enough  to  crab  about.  In 
the  ciiurch  basementi  "whieh  still 
serves  a.s  a  dining  room,  lable.s  are 
hare,  tlie  crockery  carries  sears  of 
battle  and  tlic  menu  is  limited;  but 
no  one  kicks.  It,  i.s  ntnazing  how 
these  youngsters  put  up  wil'ii  di.s- 
eonifort  t*2  obtain  an  cduealioii. 

'I'he  srho'd  has  never  been  en¬ 
dowed  nor  had  government  sunport. 
Blit  when  bread  fails  at  Noire  Dame, 
manna  falls.  "A  benevolent  Provi¬ 
dence  lia.s  never  let  us  down,”  say.s 
l'’atlier  Murrav.  "For  instauee,  as  3vc 
drove  liack  to  Wiloox  from  a  Itockey 
game  one  night,  with  the  ihcrmo- 


9.846 

iio.ooo  ,  .  , 

1.3.000 ,  v.'iciint  aloiif.;  it.s  iiupaved  nia.in 
I 'St reel.  But  there  was  a  village 
“zo'on  '  cliiircli,  a  girls’  convent  run  by  the 
n.vinoo  .Sisters  of  St.  l.ouis.  and  :i  modest  |  meter  at  -lb  liclovv.  T  told  the  team 
1-34,18;)  The.se  b'jrvcd  as  :i  nucleus  j  that  once,  again  Notre  Dame  was 

for  his  school,  I  busted.  We  were  down  to  the  last 

Father  Murray  rented  a  frame:  of  our  coal,  and  food  was  running 
building,  formerly  a  furniture  fae-|  short.  I  toid  them  we'd  all  have  to 
tory,  for  cltissrooni.s,  which  lie 
equipped  with  desks  and  benches 
made  on  the  2*pot  from  old  lumber 


78.7.)0 

1.-300 

.s,t2. 

4. '200 
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pray.  R  wasn't  the  first  lime  I'd 
asked  that. 

"When  r  got  back  to  t'ho  rectory 
I  found  a  letter  from  a  stranger.  1 
■^'-’ooo^  turned  into  a  kitchen  and  dining;  read  it  and  let  out  a  yell.  MTien  the 

168.06  ) 

17.3,000 


t6>oo|The  hasement  of  the  church  he 


483.186 

4;3.;548 

8r..3»7 


room.  The  rectory  became,  a  boys' 
d'jrniitor.' . 

fitlier  student.?  came,  two  more 
empty  buildings  were  aequired  for 
.'cliool rooms.  Ttie  lioys  Inolcd  up  like 
prairie  flogs  in  liasements  or  wlier- 
ever  lliey  could  dig  in.  Borne  of  them 
lim'd  a.  flimsy  z'lied  with  boards 


boys  .saw  me  wtiving  a  check  they 
woke  the  village  with  Iheir  cheers. 
A  liiindred  minor  niiraeles  like  that 
have  kept  us  going." 

Everyone  takes  part  in  uthleties. 
and  in  spite  of  limited  facilities  and 
small  squads,  Notre  Dame’s  hocke.v. 
baseliall.  rugby  and  iarross  teams 
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possession  of  an  empty  icehou.se. 
Portable  bunkhouses  used  by  har- 


'I’liition  and  board  were  —  and 
arc  —  $18  a  niontli.  payable  iu  cash, 
fuel,  meat,  vegetable.?,  anything  the 
school  4'nn  use.  But  no  deserving 
bov  or  girl  has  ever  iieen  liarrcd  for 
lack  of  funds;  l'’atlier  Murray  man- 


2.00  linal 
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112.300,  ages  to  find  means  of  carrying  them. 
20i:'D0  i  j'i8t  as  he  manages  to  carry  the 
920/I00  i  school  ;ind  also  fi  procure  jobs  for 
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stuilenis. 

I’roTit  the  .start,  overlicad  was  held 
to  :i,  minimtiin.  The  bo.v.s  did  the 
rooking  and  otlier  necessary  work. 
Often  for  weeks  at  a  lime  tlie  diet 
was  potatoes  and  canned  corn.  Oc- 
„„  casioiially  a  f'ji'iuer  lirought  iu  meat 
7'j  V2  11/20  I  and  egg.s.  Coal  mines  donated  fuel; 


.$.'.'i,-g,7;2  I - 


one  vvintcr  iu  the  school’s  unheated 
truck,  and  some  of  the  players  are 
now  in  tranadian  and  U.S.  profes¬ 
sional  leagues.  .Scouts  from  IT.S. 
basc"ball  IcagueB  visit  Notre  Dame 
in  search  of  material  and  one  of 
those  "miracles"  which  has  kept  the 
college  going  happened  w'hen  a  Cali¬ 
fornia  baseball  club  owner  heard  of 
it  from  one  of  Iiis  scouts.  The  clnb 
ovvner  sent  F’atlier  Murray  a  $100 
cheek  and  wrote,  "You’re  oding  a 
great  job  and  can  count  on  me  for 
$10)1  a  month  as  long  as  I  have  tt.” 
lyiiter  he  purchased  Wilcox’s  best 
building  and  presented  it  to  ffic 
school.  Lane  Hall,  now  the  hub  of 
tlic  college.  Iiou.sns  lecture  rooms, 
library,  rpiartcrs  fo-r  some  of  the  fa¬ 
culty  ---  Jind  one  balhtuli. 

There  is  no  campus  except  for  the 
I  short  main  street  of  5Vilcox.  The  fa¬ 
culty  consists  of  F’athcr  Murray,  six 
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Big  New  Plants 

Are  Called  For 

Navy  Contracts 

(CoDlinucd  from  ita.ge  I)  ' 

oi'dcrs  for  cargo  boats  arc  adding  to  ; 
'  facilities,  so  as  to  liandle  the  new 
orders,  but  for  any  largt'-sctilc  con-  : 
St  ruction  iirogram  consideraiilo  cap- 1 
iial  oiiiliij  might  lie  iicccssar.v .  a.s  , 
mo.si  t'aiiadian  comiitinics  cainiol 
lu'oiluci.!  irciglitci's  without,  cxloitsivc  , 
iiiv csiiiicnt,  in  special  facilii ic.i ;  and' 
tliosc  tbtil  :irc  situated  for  rclativcij  I 


Anson  trainer.').  011  ovbicli  production  professors,  several  student-teachers 
has  been  dcla.'cd.  Iu  additiou  a  j  lielp  out  with  the  higli  scohnl 
$ t.SftO, (too  order  placed  with  National  and  .Sisters  from  fhe  co'D- 

Stoel  Ciir  forp.  evidences  that  N*’i-  vent  wlio  look  after  the  75  girls, 
tional  Steel  Car’s  plant  at  .Malton.  |  "N'otre  Dame  is  a  school  where  a 
which  lias  Itceii  partly  idle  of  lute  |  fellow  can  grow,”  a  young  graduate 
wliile  negotiations  were  under  ovay  |  told  me.  "About  tlic  only  rules  arc 


on  new  liu.siuess,  will 
fully  from  now  on. 


utiliz  'd  ‘liglits  out  at  eleven’  and  'keep  your 
hair  cut.’  b’atlicr  .Murray  says  the 


I'lii'ilter  cliitngcs  iu  organization ,  only  discipline  worth  w'iiilc  comes 
set-up  at  (Jttawa  have  included  ap-  ;  from  the  iiidividual.” 
poiriinient  of  :i  now  iirioriiies  board.  |  Tlii.s  youn.g  man  planned  to  join 
I'lie  Wartime  Requiretneuls  Board  llte  Canadian  air  force.  /Vboiit  100 
Wits  designed  lo  hauiilc  priorities,  but  oilier  graduates  are  already  iu  mili 


tary  service.  'I'itrec  were  lost  in  air 
battles  over  the  English  Channel. 


4.806.206  4.381.908 

ti>  December  31.  1940 — - 

.  170.964.897  15  1.280.699 

,  1  3  3.325.458  1  22.736,880 

-  .  3>,639,43.3  '28,523.310  7,115.0)8 

■f  8tali.-.l)cs. 

Ir.rJeii  ..ompilei)  bv  \3  ov*i.  Guricl*  A  t  o.  Eimileci. 
67.5  oil  WerluPHflay,  ianiiary  29th  tiom  67.1  on 
*>  index  figure  «lood  al  68.6.  Cotton,  rubber  and 
with  co|,|,er,  lead,  zinc,  wheat,  wool,  steel  scrap 


it  is  uiiiiet'siood  that  tlicii'  chief  at 
Iciiilon  has  been  directed  lo  ititnte- ^ 

diatc  proltieiiui.  wliile  the  new  board  |  Stuiie  are  leti.v  ing  boinbcis, 

I, It, mill  pioduction  can.  tti,  I  ^-jn  longci-term  plans.  Tbc  roots  of  .Notre  Dame  ’lia.ve 

produ.  i  only  limited  .|uaiitilics.  ,  \ ,jevelopmenl.s  during  ;  f-’oi'o  'b-ep;  it  icaclic.s  true  demoern- 

\M-Out  Use  liidiciti.'il  l;f.  past  week  has  Itcen  the  annouii-  '’V-  hiid  turns  out  forthright  young 

•Ml-oui  use  of  it'. ailahlc  airciiifi  |  'ei.icnt  Ity  r<'t.irin.g  Dciiuly  Minister  i ''icn  ami  women  who  think  straight 

riroilticiii::  faciliiies  is  indicated  in  liinics  S.  Itunctin  ilitii  itio  Pilot  ! lionesilj  and  an*  assets  to  their 

laic.si  wct'Ult  govcrnnictii -coiJt  raci- :  I’raiuing  pliiu  liiid  lioeu  incrca.sed  batd 

uw;ii-rl  unntHiiK  ciucnJ .  for  the  wuokfir.',  o\(‘i  urijuiiuil  jiro^rHiH.  that  i  iet  tnv}  iko  ii* 

.ended  .liinmn-y  17.  wliich  reported  ,  i.hiiu  niore  men  liitil  liecii  taken  ot  j 
'  govcrnnii'tii.  airpliint  orilcrs  running  -  at  training  ccnutrs  aini  (.Ital  twice  at 
inio  man.v  millions  of  tiolltiis.  .'4oni<  I  .nan.v  (tilois  liad  ulri'ady  l,oeii  gni 
$.9l,8h:?.fi0:i  orders  for  tiirphinc:  '  iiitiicd  tis  origintill.v  planticil.  'I'lii 
,  awarded  lo  tiiitiuincd  comiianies  it  i  raining  program  is  t<7  reacli  its  pe.il 
i  understood  to  be  cliicfly  for  A  vro- j  activity  by  September. 


riie  I'iiiiinciHl  'riiiics  reaelieN  u 
liiHs  of  peoplo  33  ho  are  interested 
'.lid  iible  tu  1)11)  iiiveMtiiient  secoii- 
.ies. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


Sheep  Creek  Subsidiary  Seeks 
Outlet  for  Zinc  Concentrates 


MINING  MARKET 
IS  AGAIN  LOWER, 
VOLIM  SMALL 

Downward  Trend  Continues  in 
All  Sections  As  Few  Issues 
Show  Strength 


SENIOR  GOLDS  WEAK 


Graham  Bousquet  Has 

Favorable  Cash  Position 


Toronto. —Gra.ham  Bousfjeut  Gold 
Minos'  report  for  the  yes-r  ended 
Doc.  31.  1940,  s.bows  ca.ah  on  hand 
of  $16,621  eJiaros  in  BouseadlT.ac 
I  Goi'd  Mines,  now  released  from  pool, 
at  book  value  of  $42,249,  while 
shares  in  other  companie.«i  and 
bfunds  were  carried  at  -$36,075  and 
had  market,  value  of  $25,747.  Ac¬ 
counts  payable  were  $913.  Surplus 
was  increased  by  $8.  resulting  from 
a  profit  of  $717  for  the  year,  of 
which  $709  was  erased  by  los®  on 
.sale  of  securities.  Surplus  balance 
stands  at  $4,850.  Company  partici¬ 
pated  in  a  prospecting  venture  last 
year  resulting  in  the  staking  of  14 
claims  in  the  Savant  Lake  area,  in 
which  claimB  a  45%  interest  is 
held. 


Toronts  Burnu  Th*  Financial  Timaa 
Toronto. —  A  continuation  of  the 
downward  trend  which  was  so  no- 
tloeabie  a  week  ago  wao  in  evidence 
on  Canadian  mining  markets  dur¬ 
ing  the  week  oaide<l  .January  29. 

Few  firm  spot.s  were  noted,  and 
the  market  as  a  whole  revealed 
losses  to  outnumber  gains  by  a  w  ide 
margin.  The  restricted  volume  of 
trading  which  has  been  iso  notice¬ 
able  since  the  boginning  of  the 
year,  except  on  one  or  two  occa- 
■slons,  wa.s  again  prominent  with 
average  daily  turnover  during  the 
w’eek  bolding  around  the  250.000 
share  mark.  The  past  week’.s  per- 
fonuance  repreisented  a  decline  of 
3.19  points  to  10'4.26  for  the  Toron¬ 
to  .Stock  Exchange  index  for  20 
golds  and  ,77  point  for  the  10  base  j 
metals.  Several  factors  have  cont  ri- j  .Mining  and  Smelting  Co.  took,  over 
bated  to  iJie  general  uneasy  under- 1  the  management  and  direction  of 
tone.  Some  withdrawals  have  bceu  I  operation.s  at  Thoi.ipison-Lundmark 
m.ode  for  the  purpose  of  bolstering  i  Gold  .MiDe.s  last  .Tuly,  work  has  been 
cash  positions  due  to  the  approach  j  continuing  at  the  property  in  the 
of  the  tax  paying  season,  whi’e  oh-  j  Yellowknife  area,  X.W.T.,  it  is  offi- 
servers  have  noted  that  the  absence ;  cially  reported.  The  present  shaft 
of  profits  is  having  a  disheartening  j  sinking  program  ha.s  been  finished 
effect  on  capital  for  new  enter- 1  w'ith  the  completion  of  the.  .No.  2  or 


SMELTERS  ACTIVE 
IN  YELLOWKNIFE 

Work  at  Thompson«Lunclmark 
Continues  With  Expanded 
Operations 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Since  Consolidated 


priseB  and  naturally  the  incentive 
for  speculation  suffers. 

1  pper  Canada  in  the  junior  gold 
section  was  again  under  lic|uidalion 
and  the  stock  sold  down  30  cents  on 
the  week.  Korr-Addjson  moved 
3gain.;t  the  general  trend  of  the 
market  to  show  a  net  gain  of  15 
cent.*.  Hard  Rock  and  San  Antonio 
lo.sf  9  cents  each,  as  East  Malartic 
declined  12  cents.  Chesterville.  t.'en- 
•  ral  Patricia,  Kirkland  Lake  Gold, 

.MacLeod  Cockshuit  and  Preston 
each  lost  5  cent.s,  an  .Malartic  Gold 
Fields  was  off  8  cents.  Aunoi-  re¬ 
corded  a  uei  loss  of  15  cents  on  (he 
week,  as  tiroulan  eased  6  cents. 

.'Senator  was  off  over  4  cents  as  was 
< 'ochcnoiir  Willans  and  Beattie 
Gold.  .Minor  losses  were  recorded 
liy  such  issues  as  God’n  Lake.  .Nay- 
bob.  Paymaster.  Powell  Rouyu  and 
I'chi.  Arntfield  and  Slave  Lake 
gained  fractions,  while  Straw  Lake 
and  Leitch  Gold  remained  un¬ 
changed.  Cariboo  Gold  Quartz  sold 
lo  a  new  high  at  $2.91  in  reflection 
encouraging  mine  dc\  elopmenus . 

.McKenzie  Red  Jyake  was  off  1 1 
cents. 

Prospect,  golds,  which  have  been 
active  features  in  recent  weeks, 
showed  a  slightly  easier  trend  al¬ 
though  losses  were  only  of  a  frac¬ 
tional  natiirp.  Duqucisne  and  Fern- 
land  cased  ’■s  a  point  each  while 
Halcrow  Swayze  was  only  a  shade 
below  I  he  closing  level  of  the  pre¬ 
vious  week. 

Senior  Golds  I,ower 

With  the  exception  of  Wrigbt- 
Harg.rcaves,  l-ake  Shore  and  Dome, 
the  rest  of  the  senior  go’ds  pre¬ 
sented  a  lower  trend  although 
los,scs  were  only  of  minor  propor¬ 
tions.  I/akc  Shore  was  half  a  point 
higher  in  fair  turnover  as  Dome 
moved  up  a  .similar  amount.  Wright 
Hargreaves  chalked  up  a  gain  of  5 
cents  on  good  volume.  Ilollinger 
and  Teck-Hughe.s  eased  minor 
amounts,  while  Macai-sa  was  down 
20  cents  and  Buffalo  Ankeritc  40 
cents.  .McIntyre  was  traded  in  odd 
lots  and  cased  1  Li  point.=.  Pickle 
t  row  and  O'Brien  ea.scri  10  cents 
each.  Pamoiir  was  a  shade  easier. 

Losses  were  general  throughout 
the  base  iiieial  group,  although 
Hudson  Bay  and  Waite  .Amulet  mov¬ 
ed  against  the  trend  to  record  gains 
of  >4  and  10  cents  lespectivcty,  No- 
randa  sold  down  a  half  point,  while 
Sleep  Rock  wms  off  10  cclns.  Fal-iM^.1  olUn  PnanarMc 

conhridge.  Pend  Oreille  and  Sud- 1  rrepare5_ 


Fraser  shaft  to  a  depth  of  834  feet 
Deepening  of  the  shaft  was  under¬ 
taken  to  open  up  two  additional  lev¬ 
els  at  600  aad  750  feet.  The  vein 
was  intersected  on  the  600  ft.  level 
in  a  crosscut  and  was  slashed  out 
for  a  length  of  11  feet,  to  ci.-lablish 
its  condition  at  that  point.  It  was 
found  to  have  an  average  width  of 
two  feel-,  assaying  .8  ounces  gold 
per  ton  for  this  exposure. 

Expenditures  have  been  made  in 
connection  with  the  traosmission 
line  which  will  bring  hydro  electric 
power  to  the  property  and  in  pre¬ 
paration  for  mi'l  construction.  Mill 
equipment  from  the  Cordova  mine 
in  .southeastern  Ontario  was  taken 
into  Yellowknife  last  fall,  w  hile  ma¬ 
terial  for  mill  construction  watv  ship¬ 
ped  in  at  the  same  time. 

Under  the  terms  of  the  deal  made 
lost  year,  Smelters  will  make  loans 
up  to  $350,000  to  explore  and  bring 
the  Thompson-Lundmark  property 
into  production  and  should  further 
funds  be  needed  Ventures  T.td.  and 
Smeltens  will  provide  further  loans 
of  $100,000  each  and  other  ad¬ 
vances  if  necessary.  Repayment  of 
the  $350,000  loaned  by  Smelters  i.s 
to  be  made  out  of  first  available 
funds,  with  any  additional  loans  lo 
be  rapid  thereafter.  Management  of 
the  property  will  be  in  the  hands 
of  Smelters  until  three  years  after 
repayment  of  all  loans  made  by  that 
company,  during  w'hich  period 
Smelters  will  have  two  dircclons  on 
the  board. 

Tombill  Makes  a  New 
Quarter  Production  Record 

Toronto  Bureau  The  Financial  Times 

Toronto. — The  assistance  of  a.  re¬ 
cord  breaking  fourth  quarter  en¬ 
abled  Toniibill  Gold  Mineiv  to  estab¬ 
lish  a  new  high  production  mark 
for  the  year  1940.  Output  for  the 
final  quarter  of  the  year  was  val- 
I  ued  at  $223,905  bringing  the  total 
I  for  the  ye;ir  to  $645,882  as  compar 
!  ed  with  $613,789.  produced  in  1939 
;  from  the  treatment  of  38.704  tons 
of  ore  averaging  $15.86  per  ton 
Higher  millhcads  were  responsible 
for  the  oijLsI.mding  showing  made 
in  the  three  monthis  ended  Decem¬ 
ber  31.  1910.  Normally  production 
runs  In  the  neighborhood  of  $45,000 
monthly  with  the  mill  handling 
around  125  tons  daily 


Bilmac  Meeting  Approves 

Capitalization  Increase 

Toronto.  —  Approval  to  incr©a.se 
the  capital  of  Bilmac  Gold  Mines. 
Ltd.,  from  2,000,000  to  3.000.000 
shareis  by  the  creation  of  1,000,000 
new  f.bares  was  given  by  sharehold¬ 
ers  at  a  special  meeting  held  .Tanu- 
ary  18.  Officials  are  now  consider¬ 
ing  a  number  of  offers  for  .sale  of 
the  company's  sha.ros  lo  provide  fi¬ 
nances  to  bring  the  property  into 
production  and  a  deal  is  expected 
to  be  completed  lahortly.  Only  a 
small  expenditure  is  required  foi  j 
additional  equipment  IjO  complete 
the  80  ton  mill  which  is  already  in- 
sitalled  on  the  property,  It  is  stated, 
efhlle  hydro-electric  power  can  now 
be  brought  in  as  the  tran.simission 
line  of  Tyranite  passes  within  a 
quarter  mile  of  the  Bilmac  prop¬ 
erly, 

CARIBOO  GOLD  MAY 
NEED  ^GER  ILL 

New  Ore  in  “B.C.”  Vein  Looks 
Impressive  and  of  Good 
Grade 

Vancouver.  —  .News  from  R.  R. 
Rose,  managing  director  of  Cariboo 
Gold  Quartz  Mining  Co.,  regarding 
development  of  the  "R.  C.”  vein, 
where  cut  by  the  main  haulage  tun¬ 
nel  1.900  feet  below  .surface  i.s  "the 
l>ei.st  in  yeans"  and  "may  warrant 
building  of  a  big  mill."  according 
to  president  W.  B.  Burnett  Dr. 
Burnett  emphasized  that  e  conser¬ 
vative  attitude,  should  he  taken, 
however,  until  development  has 
been  further  extended. 

Where  cut  by  the  main  orosscut 
the.  "B.C."  shear  zone  was  15  feet 
wide,  according  to  Mr.  Rotse.  carry¬ 
ing  a  width  of  .'Olid  quartz  four  feet 
wide  on  the  left  wall  of  the  cross¬ 
cut  and  five  feet  wide  on  the  right 
wall.  The  central  six  foot 
consists  of  criisihed  eichist  contain¬ 
ing  some  quartz.  Average  gold  con¬ 
tent  of  the  .solid  quartz  in  the  left 
wall  is  fi.3  oz.  and  in  the  right  wall 
0.6  oz.  gold  per  ton.  The  mineraliz¬ 
ation  is  described  by  Mr.  Rose  as 
pyrite,  galena  and  poeBibly  some 
galenobismutitc.  Due  to  the  broken 
nature  of  ihe  ground  about  two 
weeks  of  limbering  will  probably 
be  required  before  development  of 
the  vein  etarts.  Recent  underground 
results  have  added  substantially  to 
the  potential  worl.h  of  the  St.  lau- 
reni  claim  which  wais  purchased 
last  year  for  $20,000. 


HOLUNGER  NET 
IS  MAINTAINED 
OUTWIT  HIGHER 

Company  Reports  Earnings  of 
$1.17  a  Share  Against  $1,16 
In  Previous  Year 


JASON  RESULTS 
ARE  FAYORABLE 


ORE  GRADE  HIGHER 

Toiorlo  Bureau  The  Financial  1  imea 

Toronto. —  Estimated  riri  p’-rifii  ot 
Hollinger  Consolidated  Guid  .Mines 
before  surplus  adjuslnioiii.s  amnuni- 
ed  to  $5,771,099  for  the  .\cai  1940. 
equal  lo  $1.17  per  share  on  Ihp  4.- 
920, ()00  shares  outstanding  Thl.' 
compares  with  1939  rsliniaicd  net 
profit,  of  $5,682,429,  or  .41. u;  per 
hare.  This  slight .  incrca'e  m  earn¬ 
ings  of  the  company  wa.s  accom¬ 
plished  despite  a  rise  in  laxe.s,  but 
which  was  offset  by  an  increase  in 
production. 

Production  for  the  year  reached  a 
new  high  at  $16,844,035  from  treat¬ 
ment  of  1.780.577  Ions  of  me  for 
an  average  recovery  of  $9.16  per 
Ion.  Thi>'  compares  wiih  1939  out¬ 
put  of  $15,484,394  from  1.700.355 
tons,  an  average  of  $9.il  per  ton. 
’I'he  increase  of  $1.359, 6-1 1  in  the 
year's  gold  production  compensated 
for  the  rise  of  $1,247,253  in  ta.\  pay¬ 
ments  to  $2,302,200.  perlicularly  as 
the  general  mining  costs  did  noi  in¬ 
crease  materially,  being  only  some 
$121,000  higher  at  $6. 350.7,'',  |  as 
against  $6,219,032.  Total  ;or-is  for 
the  year  were  $11,067,509,  nm  in¬ 
cluding  depreciation  .and  cvpcidi- 
turcs  on  outside  propcriics.  winch 
totalled  $.571,886. 

Statement  of  operaiiiig  reoul's 
follow  for  Ihe  year  ended  l,»cc,  31. 
1910: 

Ton*  milUH  .  I.,sn.377 

Production  .  Vlh.S44,0l'i 

Reco\  cry  p^r  Ion  ,  .  . .  0. 4 s 

Opnrntina  expenae*  . .  Il.flh7.i09 

ta.a  followal  — - 

Miningr  chai  gca,  Sh.j  Sll.  7lti : 
milling  charge,*.  $l,Ot,S.2l4. 
general  charge,*,  $I.07S.I.M; 
workmen  9  conipen sa Lint 

$187,161:  atlicoai*  a***** 
menl  $81,079.  taxes  $2,302, 

200. 

Operating  profit  . 

Int.  on  invest,  div.,  etc . 


Rcseli'e  lot  dcpiec.  $440.3'rt 
.-rnd  exp  on  outside  proper 
ties  written  down  $122,339 


'n>6,4jl 
$  6.342.083 


Lai 

fist. 


hel. 

per 


5,77  I. COT 
I  17 


Highland-Bell  Continues 
High  Grade  Silver  Output  j 


\ancoinci.  — Tontinuinc  to  pay 
.gowl  ditidends  on  cnrnjng.s  from 
shipment  of  high  grade  silver  ore 
from  Wallace  .Mountain.  Beaver 
Dell  district  of  British  ('oluinhia, 
Highland-Bcllc.  Ltd.,  has  a  crew 
working  through  the  winter  on  a 
gold  prospeci  with  ,i  \icw  lo  diter- 
.vifying  us  revenue  .''nurcc.s.  Work 
to  date  on  the  W  i.nrton  claims, 
('amp  .McKinney,  has  gnen  some 
encouragement.  Faulted  nature  of 
the  ground  has  dissuaded  other  com¬ 
panies  from  spending  time  and  ef-l 
fort  on  this  property  which  adjoins  i 
a  former  producer,  the  ('«rilx>o  , 
.Amelia.  Having  mined  with  eon-  i 
s'picuouis  .success  m  the  exceedingly  ! 
faulted  Walkaep  Mountain  area.  I 
,  .  .  .  ■  ,  Highland-Bcllc  is  tackling  the  Wiar- 1 

boundary  and  thence  into  the  Cam- complicated  geology  with  ! 

hopes  of  .similar  good  fortune.  Re-  ; 


Late  Developments  Continue  to 
Disclose  Satisfactory  Ore 
Conditions 

Ore  development  in  both  shafts 
at  .Jason  Mines  continues  favour¬ 
able,  the  most  significant  feature 
being  the  disclosure  of  new  ore  con¬ 
ditions  to  the  north  on  the  second 
level  of  No,  1  shaft,  it  is  officially 
stated.  Under  contract  with  Cam- 
rock  Mines,  .lasnn  agreed  to  extend 
the  second  level  drift  lo  their  own 


.Ncgoiiat  ions  aro  underway  be 
'tween  the  management  of  Zincton 
Mines,  formerly  know-n  a.s  Lucky 
•Itni  l-ead  and  /inc  Co.,  and  repre¬ 
sentatives  of  American  .smelting  in¬ 
terests  for  handing  the  zinc  con¬ 
centrates  from  the  British  Colum- 
hia  mine.  The  mine  and  mill  .lira 
ready  to  go  into  produetion  at 
short  notice.  Rever.al  proportions 
,  have  been  submitted  to  iJio  man- 
lagement.  and  it  is  expeciad  that  a 
deal  will  be  made  shortly.  The 
I  r>ucky  .lim  properly  was  taken  over 
last  year  l>y  .'Aheep  Creek  Gold 
.  Mines  who  reorganized  the  ctmi- 
I  pany. 

WORK  AT  JODELO 
MAKES  PROGRESS 

Important  Development  Stage 
Now  Reached  as  Shaft  Sinking 
Completed 

Toronto  Bureau  The  Fineneiel  Times 

Toronto.  With  the  complelioii  of 
the  shaft  to  350  fcor.  at  .lodclo  Gold 
Mincfi  property  and  the  commence¬ 
ment  of  an  extensive  lateral  de\cl- 
opment  program  on  two  new  levels 
at  250  and  350  feci,  company  offi¬ 
cials  believe  that  ilio  mine  has  gra¬ 
duated  from  the  prospect  siage  and 
is  nearing  a  posiiioii  w  here  produc¬ 
tion  plans  tan  l)e  formulated.  The 
development  of  the  mine,  which  is 
financed  by  Pilti-burgh  inierefiis,  is 
being  carried  out  on  a  substantial 
.scale,  sixty  men  being  employed  at 
properly,  and  drifting  going  ahead 
on  four  faces  at  ihe  present  lime.  A 
complete  study  and  examination  of 
the  properly  has  been  made  in  re 
cent  weeks  by  11  T.  Leslie,  gcolo- 
mI.  and  his  lepori  is  ricscrilied  by 
.lodelo  tifficials  as  very  encourag- 
in,g. 

The  I w o-(  oniparinieni  shaft  w-as 
l>ut  down  in  th(>  mineralized  zone 
which  has  a  widlh  of  about  20  feet 
on  I  ho  fir.st  level,  and  geological 
conditions  in  the  shaft  and  on  ihcj 
two  new  levels  are  reiKuicd  lohave' 
.'hown  good  conlinuiiy  and  isirength. 
Lateral  drifting  on  the  first  level  at 
100  feel  has  noyv  opened  uii  a  total: 
of  250  feet  of  vein  structure  alougl 
a  strong,  pensisleni  orebreak.  car-i 
rfing  a  niimher  of  parallel  veins. 
The  American  group  which  has  fi¬ 
nanced  ihe  present  deyclopnient  of 
the  properly,  originally  agreed  to 
advance  $80,000.  and  .lodelo  hats  al¬ 
ready  received  the  ma.inr  portion  of 
this  sum.  Commitments  have  also 
been  obtained  for  the  advances  of 
ftiriher  funds  as  needed  until  pro- 1 
duct  ion  plans  are  decidcNl  upon. 

An  ore  dump  containing  a  size¬ 
able  lonnago  of  ore  averaging 
around  $15  a  ton  hao  been  built  up 
on  surface  from  development  work 
in  Ihe  shaft  and  on  the  first  level.  | 
\altic.s  oecur  in  the  main  vein  in, 
quartz  and  green  carbonale.s.  and 
chip  samples  across  three  ft.  widths 
in  the  I'hafi  ranged  from  70  cents 
lo  $39.55  a  ton,  with  considerable 
visible  gold  present.  Company  offi¬ 
cials  expect  that  ore  conditions  will 
show  improyoment  to  depth,  as  has 
been  the  case  .at  nio.sl  Porcupine 
producing  mincis.  and  early  indica¬ 
tions  w  oil'd  seem  to  lend  strength 
to  this  belief. 


YUKON  CONSOL’D 
PAYS  DIYIDEND 

Produclion  of  $2,621,000  Is. 
Reported  for  the  Past  Oper¬ 
ating  Season 


A'ukon  I  onsolidated  Gold  I  'nrpora- 
tion  h.Ts  lofidiiced  $2,621,000  during 
the  .se.i,'-on  just  c  losed.  This  figure 
i.s  slightly  less  than  the  amount  re¬ 
covered  ill  1939,  which  is  due  to  the 
fact  ihai  Dredge  .No.  4  which  pro- 
dneed  nearly  one-ihird  of  the  1939 
out  pul  leached  the  end  of  its  ground 
in  .Inly,  so  that  operations  fni-  the 
balance  of  the  season  were  carried 
on  wiihoui  this  dredge. 

No  t  is  now  being  re-erecicd  on 
Ronari/a  creek 

All  Ihe  company'.s  ten  dredges 
siaried  operating  before  ihe  end  of 
j  April,  making  this  the,  earliest  sea 
son  on  record  The  last  dredge 
1  elosed  down  foi  Ihe  season  on  .lan- 
iia  ry  2.  1911. 

I  lO.tOl.OOO  cubic  yards  were  dug 
i  during  1910  of  which  5.763.000  cubic 
I  yards  yielding  $1.81(1.000  were  dug 
from  ground  included  in  the  com¬ 
pany's  proved  gravel  reserve.s,  4.638. - 
000  cubic  yards  weir  dug  by  .No.  2 
and  3  dredges  froni  ilie  Klondike 
j  Valley,  yielding  $777,000.  The  (  om- 
I  pany'.s  opciailni;  iirofii,  Itefore  de- 
preciaiion.  etc.,  has  been  estimated 
ai  $1,160,000. 

!  Dividend  .No.  2.  nl  icn  cenis  a  siiare 
has  been  declared,  pa.'able  February 
15,  1911.  This  compares  with  eiglil 
I  cents  paid  in  .Marc  h  1910, 
j  It  is  expected  iliat  construction  of 
'the  .No.  1  Dredge  at  Bonanza  Creek 
w'ill  tie  completed  in  lime  lo  start  ! 
proriiirliviy  operaiions  next  .Inly,  I 

YENTURESDEAL 
PORCUPINE  LAKE 

Development  and  Production  to , 
i  Be  Financed  Through  Under¬ 
writing  ' 

Toronto  Bureau  The  Financial  Tinie5 
I  Toicinto.  —  Porcupine  Lake  Gold, 
.Mining  Go.  .shareholders  at  the  an- 1 
nual  meeting  called  for  Feb  3rd 
will  be  a.sked  to  opprove  the  deal 
made  last  .September  with  Ventures 
Lid.  and  associate  whereby  ihe  lai- 
ler  interests  will  provide  up  to 
$340,000  for  further  development  i 
and  to  bring  the  properly  into  pro- j 
duction.  In  excess  of  $26,000  has, 
already  been  received  and  applied 
in  pa.vincnt  of  liabiliiie.'.  which  will 
he  completely  wiped  out  if  the  deal 
with  Vcnturcfs  is  carried  |o  c>omptp-i 
tion. 

The  properly  was  worked  from 
.November  1938  to  April  1939  when 
owing  to  a  shortage  of  funds  work  ! 
was  discontinued  unli!  December  of  I 
that,  year  when  further  funds  werei 
seeured  and  development  resumed.  ' 
However.  Ihe  underwriting  syndi-  | 
calc,  were  unable,  due  to  war  con-  , 
ditions.  to  continue  supp.ying, 
funds  and  ron.se.quenfly  the  proper- i 
ty  w  as  closed  down  at  Hie  end  of  I 
last  September,  tVork  on  the  first  I 
or  280  ft.  level  disclosed  .--hooti-, 
ran,ging  in  length  from  20  to  155  11. 


'  grading  from  $7,48  to  $40.52  per 
ion  over  widths  nf  "i-i  ft.  Down 
w'ard  exten.sion  of  the  ore  was  cut 
on  the  second  level,  btji  further 
work  is  necessaiy  fo  obtain  a  true 
picture  of  valuets.  rro-sscuttiac  of 
150  ft.  on  the  third  level  and  about 
250  ft.  on  the  850  ft.  level,  the  ho4- 
lom  horizon,  will  be  loquircd  bafot* 
the.  extension  of  the  ore  is  reached. 

Foi  the  period  .Tan.  I.  1939,  lo 
Nov.  30.  1940.  revenue,  from  operat¬ 
ing  of  a  small  sampling  plant 
amounted  lo  $22,562,  'vhile  expenses 
were  862  261.  leaving  operating  l0.s.s 
at  $39,702.  ("iineni  ai-aets  at  .No\. 
:10.  1910  amounted  to  $885  and  in 
addition  investments  in  oificr  min¬ 
ing  company  shares  were  earned  at 
$1,991.  rurrent  liabilities  toialled 
861.902. 

McINTYREPROFITS 
MAKE  NEW  HIGH 

Nine  Months’  Elarnings  Are  Re¬ 
ported  at  $3.59  a  Share 
Against  $3.36  in  1939 

Torontzo. —Although  net  earning.* 
of  xicintyre  rorciipine  MinOs  ni 
$1.11  per  .share  in  the.  3  months 
ended  Deremher  :’l.  I'MO.  wci  e  he- 
Inw  the  $1.2:!  and  .81.22  per  chare 
earned  in  the  fjrst  and  second  qua  ;  - 
ler.s  of  Ihe  current  fiscal  year,  the 
aggregate  net  profit  for  the  fiisi  9 
month.*  Hi  $:'i.59  per  .share  set  an  all- 
time  high  for  the  mine,  .siihsian- 
I ially  above  the  $3.36  pei-  sh.'ire  earn¬ 
ed  in  the  like  period  a  yoar  agn, 
Gro.ss  income  in  Ihe  December 
quarter  ihis  year  amounted  lo  *2 
191.315,  which  compares  with  $2.- 
542.971  in  the  preceiding  qua.rte:. 
and  with  $2.241.9.50  in  ihe  third 
quarter  a  ye.ir  ago.  Operating  cons 
in  the  latest  quarter  amounted  lo 
81.154.971.  the  highoist  for  ,iny  qiiar- 
ler  this  yea:-,  but  depreciation  and 
tax  reserves  were  elightly  reducetl 
Total  gross  income  for  the  first  9 
months  this  year  amounted  to  $7.- 
589,211.  as  compared  with  86.719,- 
111  in  the  .'ame  period  a  year  ago. 
while  echiits  ihiiv  year  were  very  lii- 
ile  higher  ai  83.120.039. 

Operating  results  follow  for  the  :• 
months  ended  Dreemher  31: 
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Financing  Arrangements 

Made  by  Nickel  Offsets 

In  Older  to  provide  fiiiance.*  for 
shaft  sinking,  stockholders  of  .Nick¬ 
el  Offoci.s.  Ltd.,  are  being  offered 
280.000  shaifys  of  treasury  slock  ai 
70r  pet  share  on  the  ha.sis  of  one 
new  for  each  five  pre.srnf  held. 

Mailer  UiddcK.  engineer  mcliat  g". 
in  a  repori  lo  siockholdors  .st.aleis 
drilling  to  dale  lias  blottkod  run 
359,603  Ions  of  ore  grading  1.91''- 
nickel,  1.15'';  copper  and  carr.vipg 
$1.98  pei  ton  in  precious  metals 
with  mining  widths  up  lo  3o  ft 
Balance  sheet  of  Hie  einniponv  as 
at  Iter.  .'.I.  1910.  showis  current,  a.,“- 
sots  of  $5,502  and  ruricni  Imbilitie' 

of  $2,026. 


and  Sud¬ 
bury  Basin  showed  losses  of  5  cents 
each.  Sherrill  Gordon  was  o  shade 
lower  as  t  hromium  Icii't  a  fracUon. 

Bobjo  was  active  and  firm  in  a 
quiet  miscellaneous  group,  and  the 
stock  sold  up  11/4  points  on  reports 
that  the  comnany  had  been  suc- 
cer.tful  in  perfecting  a  process  for 
commercia!  magnesium  in  Canada. 
B.E.A.R.  was  off  a  like  amount, 
while  Mining  Corp.  declined  2 
points.  Goldale  was  unchanged, 
while  Fldorado  lost  3  points. 


NEW  PROGRAM 
UP^  CANADA 

New  Shaft  and  Enlarged  Under¬ 
ground  Workings  Are  Being 
Planned 


Operations  at  Little  L.  L. 

.Mcl.eLan  Gold  Mines,  successor 
lo  McLeMan  Long  lac  Gold  .Mines, 
plans  to  isink  a  .vbaft  on  its  prop¬ 
erty  lying  immediately  to  the  south 
of  Magnet  and  Little  T^ong  lac  in 
the  Long  l,ar  area  k7,  .1.  Bolger  has 
been  appointed  mine  manager.  The 
new  company  io  .'ponsored  by  the 
Haras  Corp.  who  hold  options  on 
treasury  shareo  which,  if  exercised, 
will  proyide  a  total  of  $575,000. 
Funds  have  aircady  been  appropri¬ 
ated  for  the  initial  development 
work  to  prove  up  ore  which  has 
been  located  by  diamond  drilling  at 
different  times  since  the  opening  of 
Ihe  Little  I.ong  l-ac  camp.  Brevi- 
'  ous  exploration  was  largely  con- 
I  concentrated  on  a  length  of  1600  ft., 
and  the  drilling  indicated  lonnagcs 
of  $8  and  $6  ore.  The  new'  com- 
^  pany  liats  a  capital  of  3.000.000 
;  shares,  of  w  hich  1  000.000  were  is- 
i  sued  for  the  property,  or  a  basis  of 
i  one  new  for  each  I'vo  old  shares 
held. 


Surface  Drilling  Started 
Group  of  Noranda  Claims 


cent  reports  .'ay  that  Higlilaiid- 
Bcllo  ha.s  located  the  vein  beyond  a 
fault  ai  100  fl.  doplli  and  has  drift¬ 
ed  100  ft.  on  the  vein.  A  11  ton 
shipment  to  Trail  .smeliei  yielded 
net  rcturn.s  of  $18.13  per  ton. 


rock  properly.  Drifting  on  No 
vein  has  proceeded  almost  due 
north  into  the  greenstone  area, 
proving  previous  calculations  lo  the 
effect  that  this  vein  trended  north- 
easi  into  Camrock  w'ere  erroneous. 

.As  surface  drilling  has  indicated, 
ore  lo  the  cast  of  the  drift  and  un 
derground  drillin.g  has  cut  ore  ser- 
tions  lo  Ihe  west  farther  south,  it 
may  now'  be  assumed  that  a  serie:-) 
of  veins  will  be  developed  in  the 
No.  1  shaft  area.  The  last  S3  ft.  of 
lirift  advance  has  averaged  $18.48 
uncut  W'ith  thp_  final  face  reported  |  Bankfield  < 'onsolidated  Mines  pro¬ 
assaying  $26.95.  This  section  lies  ,  bullion  valued  at  829,315  in 

In  ground  which  has  not  been  ex- j  December  from  ireaimcni  of  3.311 
plorcd  either  above  or  below  the  ,  p|.  average  recovery 


RANKni  LIt  TONS. 


ccond  level. 

Re-conditioning  of  the  internal 
shaft  in  the  No.  2  shaft  area  has 
been  completed,  making  numerous! 


of  .88.86  per  ton,  'I'hi.s  compares  w  ith 
November  output  of  810.710  from 
3  242  tons,  of  which  :!.I31  tons  came 
from  Bankfield  and  108  Ions  from 


development  headings  and  stopiPg  i  fo,.  ,  fccpyeiy  of  812..56  pet 


Toreate  Bureau  The  Fineneiel  Times 
Toronto.  —  Upper  Canada  Mines, 

Ltd.,  is  making  plans  for  isinking  a 
new  shaft  at  a  point  half  a  mile 
west  of  the  main  openiug  lo  ex¬ 
plore  the  westerly  extension  of  the  ^  Surface  diamond  drilling  of  the 
main  zone,  R.  R.  Brown,  president. ;  Noranda  Mines'  Chadbournc  section 
advised  The  F'lnancial  Timc^;.  Re- !  is  now  in  progrens.  Present  drilling, 
cent  exploratory  diamond  drilling  w  hieh  i.s  being  done  under  contract 
indicated  a  continuation  of  the  main  :  by  Bovlcs  Broi?..  is  just  part  of  iJic 

zone  for  a  distance  of  1.200  feet  1  mine's  general  or  exploration  pro- 

wei5t  of  the  present  workings  and  |  sram  and  has  no  unmediate  impor- 

in  close  pro.ximily  lo  t.he  western }  tant  significance,  it  is  officially 
boundary.  !  stated.  One.  dril'.  is  working  a  short 

A  new  hoist,  capable  of  operating  distance  from  the  old  chadbournc 
to  a  depth  of  2.500  to  3.000  feet,  has  h  haft  on  lop  of  a  hill  while  another:  at  tlic  cud  of  1940  were  approxim- 
been  purchased  and  will  he  install- 1  is  drilling  In  the  vallcv  lo  the  north,  aiely  double  the  figure  at  the  he¬ 
ed  at  the  present  shaft  while  the '  A  gold  prospect  before  the  big  sul- 1  ginning  of  the  year,  according  lo 

one  in  use  there  will  be  removed  to  !  phidc  deposits  of  the  Horne  mine  ]  an  unofficial  .source,  which  gives  the 

the  new  shaft  cite.  It  Is  not  known  Were  found,  the  Chadbourne.  has  |  year-end  reserve  as  563.000  toui- 

as  yet  how  deep  the  new  opening  '  been  drilled  before  and  a  drift  on  !  grading  $7..i0  per  ton.  Ihis  js  the 

will  be  or  when  actual  sinking  will  .Noranda's  975  foot  level  wii^  use<1 
he  fitarte-d.  The  new  1.500  ft.  com-  to  partially  explore  a  large  rhyo- 
pressor.  which  will  double  air  ca- I  litc-breccia  gold  area. 


areas  available  to  depth  of  600  ft 
Exlcn.'ioti  of  drifting  northw'ard  on 
the  sixth  level  has  progressed  5.i 
ft.  W'ith  an  average  grade  of  $33.06 
uncut  across  23.3  ins  .  the  last  face 
reported  assaying  $45.40  across  27 
ins.  rrcvlous  work  to  the  south 
appears  to  have  been  off  the  main 
vein  which  has  since  been  re-located 
and  will  be  followed  shortly.  Con- 
dition.s  ahead  of  both  drifts  are 
favourable  to  ore  deposition. 

.‘^toitning  results  in  both  shaft 
areas  arc  better  than  anticipated 
more  pariicularly  in  the  No.  2  w'ork- 
iugs.  Backs  are  now  being  taken 
dow'n  on  the  fourth  level  of  No.  I 
s'naft  where  the  initial  ore  shoo; 
developed  .--liowcd  an  overall  length 
of  approximately  4  00  ft.  The  prin 
cipal  oreshoot  on  the  fourth  level 
of  No.  1  shaft,  which  has  an  ovei- 
ail  length  of  approximately  100  ft., 
is  hein.g  prepared  for  sloping. 

Upon  electrification  of  the  hoist¬ 
ing  engine  at  No.  1  shaft,  now  un¬ 
der  way,  this  entry  will  be  deep¬ 
ened  200  ft.  or  an  additional  two 
levels. 

Malartic  Gold  Fields  Ore 
Reserve  Has  Been  Doubled 


ton.  Trcatmeni  of  Jnnicoo  ore  on  h 
ru?ioin  basis  was  finished  in  Nnvenv  ^ 
be:*.  Production  for  (ho  calendar 
year  1^10  totalled  compared 
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iHi  s  v.M  is  roni  i  ri.Mi 

T>e  Santis  Poici.pinc  Mines  te- 
polls  Deceinilyer  production  of  .$11, 
52:j  from  licalnicn'  u''  1  809  tons  for 
an  average  recovery  of  .$8.65  per 
ton.  compared  '.\i;h  November  out-' 
put  of  84.5,583  from  1,616  tons  fo.'  a 
recov  eiy  of  $9.87  prr  ton.  Total  j  c. 
covery  for  1910  stands  at  $118,072 
from  56.44  1  ions,  .in  avejage  of 
*7, ID  per  ton.  while  grii  s  output 
sinci-  start  of  miluit  m  ,'lay,  1939, 
amounts  to  $665,182 
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pacity.  has  not  yef  arrived  on  the 
properly  but  is  expected  to  he  de¬ 
livered  shortly.  Thiiv  additional  air 
supply  will  allow  a  speeding  up  of 


rr.MRAL  ZEB.4LL0S 

December  produclion  of  T'eniral 
Zeballos  Gold  .Minev  at  $18,539  was 


the  development  program,  pa rlicii- j  below  average  due  to  a  holiday 
larly  on  the  S75  and  1.090  foot  lev- ■  shutdown  and  lo  milling  of  a  large 
cIb  where  crosscutting  to  the  ore  is  proportion  of  development  nia.te- 
underway.  At  the  present  time  rial.  It  conina-r*;  with  November 
every  available  foot  of  air  is  being  output  of  $24,911.  Good  progress  is 
utilized  in  mining  .-ind  development !  being  made  on  the  new-  low  level, 
operations.  I  it  is  reported. 


background  for  the  proposed  in- 
erea.se  of  around  •50'"c%  in  tonnage 
capacity  this  y  ear  to  600  tons  daily. 

Ore  U  found  in  several  parallel  orc- 
bodic.i  and  development  has  been 
carried  out  on  four  levels  to  575  ft. 

This  year  development  will  be  car¬ 
ried  to  1290  ft.  and  other  large  arear. 
of  favorable  virgin  ground  will  like¬ 
ly  be  explored,  .^fill  undeveloped 
is  H  zone  containing  a  large  ton¬ 
nage  of  low-gr.ade  material  which 
h.as  been  indicated  by  diamond  drill- 1  ToihI 
idg  2090  fl.  south  of  the  sliafl.  ' 


Pickle  Crow  Gc 
Lion  ill  (he  quaiic 
1910.  tunouiJicd  10 
ed  increase  ovc;'  i 
dneed  in  the  prcc 
iTpi'cscuLB  the  ,'C' 
of  the  mine,  being 
the  final  quarter 
-$  8 1 3 . 3  3 1  w  its  p  1*00 


16  10 

l}t  nudilfr  . 
JntJ  oudilrr 
Jid  qitiir)«r  . 
till  quHi'lrr  . 


1640. 
Total  1639 


'Ion.* 
MillsH 
)  ).Bt  I 
j6.b6h 
Vi, 560 
3  5.885 

14  1,662 
I  2(1. 659 


M.iic.-i  prodm  - 
elided  Dec.  I. 
2.172.  a  dccid- 
■709.925  pro- 
,  iig  ljuar'Lor.  It 
.  J  best  output 
vreoded  only  in 
1969  when 

i). 

.8 1  siaj- 
Per  Ten 
J20.30 

16, OS 
16.64 
21.80 

$20.27 
22.86 


ie.eeb 

.00.136 

:  06.6:i 

;  82.472 

’.876.222 

.'102,154 


Stock-Taking  Time 

for  the  INVESTOR 


The  first  of  another  year  -  a  year  which  promises  to  see 
many  new  conditions  created  by  war  -  is  a  time  for  weighing  past 
experiences  and  making  plans  for  the  future.  And  it  is  a  time  when  Investors 
can  well  take  stock  of  their  holdings  consider  them  in  I  he  light  of  whot 
has  taken  place  and  what  may  be  in  prospect. 


The  year  j.usl  closiiis  lias  been  one 
cl  unexpcrlcd  developments  and  drastic 
sdjuslmcnls.  The  outlook  as  a  new  year 
opens  is  generally  encouraging  but  marked 
Ity  uncertainty  created  by  vv'ar-limc 
jiioblems. 

It  is  a  time  when  careful  consideration 
.-vs  lo  the  invcslincnt  of  new  funds  anti 
well-judged  changes  in  securities  held 
may  well  improve  the  investor’s  position 
as  to  security  and  capital  appreciation 
and  income  as  well  as  prevent  losses. 


Tiirougli  its 

MINTS  TO  INVESTORS 
Department  The  Financial  'J'imcs  offers 
its  subscribers  an  individual  service  in 
regard  to  the  position  of  their  holdings 
and  advice  as  to  changes  and  new 
purchases.  This  in  addition  to  a  com¬ 
prehensive  review  and  analysis  of  all 
important  developments  at  home  an(4 
abroad  bearing  on  industrial,  commercial 
and  hnancial  conditions  and  the  invest- 
mciii  markets. 


A  NOVA  SCOTIA  SUBSCRIBER  WRITES  UNDER  DATE  OF  DEC.  ,6th: 

"We  value  the  advice  and  opinions  in  your  paper  so  much  that,  altho’  times 
arc  not  like  they  used  to  be,  we  still  feel  we  cannot  afford  to  be  without  it." 


There  is  no  other  invest ment  service  available  at  a 
priee  to  eoinpare  with  that  offered  to  subscribers  of 
The  Tittancial  Times  at  f^.OOa  year. 

A.Sh  iOLK  BASH  MA.SAOeit 

Ihf  Iftnancftil  tors 


The  Recognized  Authority  oti  Canadian  Investmentf 

MONTREAL  CANADA 

Ci'citd  19  flu  of  ihf  ini  AJtint  foWre  «»  flf«  ttltet 

fhe  centtd»n€t  ot  capital  is  essentiat  tn  flit  nabiUtv  of  Artjitc.- 
Ihe  prosperity  oj  industry  and  ihe  deielopment  oj  our  tesnurcts. 
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Stock  Exchange  Record — Montreal  And  Toronto 


- Wick  cndinR  Jan. 

I’rrv.  High  Low  Trice 
(  Icsr  Change 


— 1910  41—  Currenj 
A»k  lliRii  Low  Ui'. 


—  ending  Jan.  28,  1941- - 


If  10- 11  —  Current 


Ahilihi . . . 

1  »•»..  prr  f . .  .  ,  . 

I  ‘o..  ('  ^  prrf . 

. 

1  >0.,  plJ'f . 

Agne".-  Surpass  . 

I  *  -f.  pn  r  . 

Alberta  Cram . 

!  >«)..  pref  . .  . 

.Mgorna  Mt«el  (  orp . 

n.'.prrf 

^ n  algamateil  VJee,  New 
N  nglo  (  an.  I  rl.  prrf 

A«so«'.  Mrrtt cries  .  . 

Me.,  pref 

>ij!t  A-  \\  '!)nrg.  prrf 
Harkrr  *»  Hread  .  .  . 

Mo..pref 

Itathnrst  Taper  --.N 

N  Hawlf  (Irain  ,  . . 

Mo.,  nref  . 

l.'cativ  Hros  . 

I  n».,  1st  prrf  . 

1  'e..  2:hI  t*ref .  . . 

liell  Telrpheno  . 

I'’!lmorr  Hat . 

Hlu<‘  I'kibhon  . 

1  >o..  r»rcf  . 

Hranib'rd  (  ord..  prrf  .  . 

Hrcwi Ts  \  I  »istilirrs  .  ,  . 

H  \.  Oil  . 

H.C.  Tower  *  .\  .  .  . 

Mo..  •’»” . 

Truck  >ilk 

Tiiiloing  Tr<'(i..  (  lass  .\  . 
Turlington  Mecl.  . 

t'an.  IMeH<l  . 

I  )o.,  •  •  pref  .... 

Ml'..  -H”  i  rcf  . 

Can.  (  rmct>t  . 

T  )o..  t'rcf  ...... 

<  an.  (  voh*  prrf .  i 

Can.  l-oundnes  '  A  .... 

I>o  .  ••B  "  . 

i  an.  Nor.  Tower . 

( 'an.  Taekcr?  .... 

(  an.  S.>,  l.inc?  .  . 

Ml.-  .  pn  t 

Can.  \\  irr  »V  <  ■ahle■•^■■. 
Mo  ,  •H  ' 

Mo.,  prrf  1 

i  an.  Bakeries  “Nrw  ".  . 

1  »o  .  prof 

Can.  Breweries.  .  . 

f  >o..  prof  . 

t  an.  Bron'^e  . 

Mo.,  prrf . 1 

(  an.  t  anners  .  . 

I  ><•'.,  Ml  prrf 
Mo..  ‘Jnd  prrf 
(  an.  (  ar  A*  Toundry 
1  p^'^f 

I  an.  ( 'elanesr 

T >n..  rights  .  . 

1  o  .  prrf  .  1 

t  an.  i  'on\rrters  .  . 
Can.  <  \  ttrns 

1  »«v.  prrf  1 

<  'an.  I  >’-edgc  A  1  -ci  k 

( 'an  Tatrhanks.  prrf.  1 

( 'an.  l-'i  -eign  ln\e>t 


Can.  Ind.  Alrohcl  " 
Mn..  •R" 

(  an.  Mon  I'ounoru  s 
1  *o..  pref 
Can.  Lorcmoti\e 
Can.  Mil  to 

I  pn  f  ,  . 

Car.  Tae  IHy 
(  an.  \\  aMpaprr  “.\  ” 

Mo  .  ♦B”  .  . 

I  'ar.  Wineries  ,  , 

(  an.  W  B.  Be\es  .\ 

( 'arnal  ion  ( 'c.  1st  p'cf 
Mock«hutt  Tkiw 
Con^.  Bakeries 
I  'on.s.  Min.  A  >melt 
( 'on.«t  iaumers  *• 

Cos.  Imperial  M'lls  . 

I  ‘o.,  pref 

<  'rou  ri  I  'r  rk  A-  :  i  al 
( 'rffws  N<  *it  (  oal 
\  M‘••tilier.v-^eag-l.rns 
I  'O.,  pref 

I  ‘om.  .^?lg^o  .  ,  . 

I  ’e.,  prrf  .  . 

Mcminiofr  B-inge 
T  >om.  i  'oal.  p'l  f 
f’om.  Toiii-urics 

I  ’o..  prrf . 

1  etn.  Glas'i  .  .  . 

Mr..  pr(  f  .... 
i  oni.  .'fottish  .  . 

1  n-.,  pref 

1  *om.  .-ted  Coal  ‘-R  ■ 


1  -O  .  pr».f  . . 

I  'r\  den  Tape- . 

1  om.  WotJItns  . 

in.,  pref . 

1  'aolern  I  dairies  .  ... 

1  ‘a'^tern  >  tcel  Prod 
)'a'*tcrn  Theatres,  pref  , 
J.'asv  Wa'-hing  Ma**hirn. 
Lleetrolu.y  Corj, 

Tnamel  A  Heat.  Tred.  . 
Jinglish  Klectrie 

. 

l/r.:i*ahle  l/fr 
1  anious  Tla>  r  r® 

1  a  ny  harm*  r  hhop** 

1  'rurv  R'scfll 

Mn  .  pref  *  .  .  . 


. . .  •  I  Tl'oto  Engravers . .  H' 

...  I  Terto  Uieo  Power,  pref. 

.  •  *  Tk'wer  Cerp  c 

Pressed  Metals .  f 

l?ti..‘>0  Price  Bros  .  II 

5 1 . 00  I prrf  . . . .  l**S 

$7.00  ,  (^ueliee  Tower  1  I 

I  Krgent  Knitting  .  •* 

!  1  to.,  pref  .  Ut 

Iti\ erside  bilk  "A”.  . . , .  I  V 

$,-»  00  Rpiiand  Taper  . T1 

!  I  '  <Jt.  trust .  T1 

Ho  .  prrf  . 

POcib  I  Bijjtsell  Indu.siries .  LV 

'  Mo  .  pref . IM 

Vi!  Saguenay  Tnwi-r,  pref  10(> 

Shaw.  Water  A:  Twr  .  .  HP 

i^her.  William?  .  II ' 

•■-.  •C  I -o  .  prof  .  If. 

J  bib  erw  ood  Mairy .  1 

•  I  1  >e.,  pref  .  t» 

no  '  Co.,  prrf .  tO.j 

is  ””  :  i-impron  ".N  ’  ...lurk  ....  12 

***.,51*1  Do.. prrf .  !'!•' 

'  i-'mitli  .  Mi.wardI  Taper.,  f)'* 

Do.,  prrf .  1'k' 

*7  on  l^outhrrn  Can.  Twr  ....  10' 

'*•‘’0  Sfai.riard  ( 'lirmiral .  l_0i 

Maruiard  Ta.inK  .  . 
on  Do.,  prrf.  nrw  .  S' 

i..  no  .‘'tancl.  MrrI  ...•  Con  ,  prrf  .Dl 

*  '  Slrdm  in  Itro..  .  -f' 

,  SIitI  f  f  CanaHa  .  1.7 

-O  h,'  Co.,  prrf  .  72 

‘  1  .  li! 


Unlisted  Canadian  Stocks 


(i  uMiisIied  by  Pbixtoii,  Cherry  &  Co., 
Toronto) 

Industital  &  Misccllaneoua 

Stocks—  A»kecJ 

[  .\ciuc  l.irniera  7''e  Prof....  $37-50  $40.00 
I  Adiiondiick  I  'dries  6t  Steel 

I  Common  .  *9'®^ 

.Aliena  K»nj;aton  Pref .  6^.00  65.00 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  ol 
Canada  as  at  January  29tl),  1941. 

GOVERNMENT  BONDS 


l;.  12' j 

IS'.j  i:l 


■  IC.  .j  HI" 
li'l  21 '.j  12 


,  bfuart  Mil,  pref  .  H 

$.S  CO  Suprrsilk  !lo<irr.v . 

40  -,0  Co.,  prrf  . - 

***'  bt.  I.awrenee  (  orp  .... 

Do., -A"  ...  Ih 

$6  0d  !^t  law.  Kleur  Mills  ..  2^ 

ei  '.n  l>o..prrf  .  .  M- 

ei  Law.  Taper,  pref 

pp  Tamblyn  Ltd  .  11^ 

J;!  001.  Xip  TopTmlora 

Ini.  Cr-.prrf  .  Jl't* 

)t.i  00  1ookr5  . 

e-j  00  _  -M 

rp  ■  loronto  Tilev Hlors  .  .  •  «■' 

"  I  I  pref  ,  .  .  t  ^ 

’t«i  i  Tiiekettf*  To!  aeeo,  prrf  1 4»> 
I  Twin  Citv  .  .  1 

Sll.oo  .  .  Co.,  prrf  .  2..f 

«i  Mih  '  I  »oon  <ias  (  . .  I » 

$.=.  00 .  {.."i*'-;'  *5,"-*-'  . 

I .,»  '  \  lau  Ltd  . .  1 

$l  OOli  ^.C;0..  prrf  .  •  'I 

”  a  basso  (  ot  tens  -♦ 

Walker  I  Hiram'  (L  A 
4„  Do.,  prrf  20 

\  00b  AVestern  Canada  I  h'ur  1  2i 

lin..  prrf  2.'' 

$7  001. 1 

t  OOl*  ^  Kootenay,  pref  T^O 
(10  'V  est  on's  11 

“  int  . 

e(;00  'Vilsilltd  ..  IP' 

*■  I, -I  V\  tnnprg  Eleetrie  “.A‘ .  I  (b 

t)o..-ir;  ■  1 

ea  no  .  •  f  < 

*'  Int  Bonds  Mfg.  C«>..  pref.  •*') 

Wood.  \Iox.  A-  .L.  prrf  8.'* 
Int  A  ork  Knitting  MilU  .*•' 

Im.  ,  . 

I  >o.,  prrf .  - 1 ' 

•$8o"o 

Canadienne  .Nat .  1  to 

Int  Commrree  .  160 

Dominion .  T‘!» 

i,,t  Imnertal . .  •  2“"* 

Vrr  Montreal  .  T'O 

-p  No*,  a  .''col:a  .  2^2 

"  '  ’  Royal  . .  .  .  16  » 

%\  00b  Toronto  2*>0 


12C  10 

2'i 


.Allens  St.  Catbannes  Href..  52.50  55.01 

^VT>0  loronto,  6(e  Tref. 

♦  1  Vm  Bonus  Common  ........  32  00  54.50 

.-Andian  N«»lion«il  torp .  27.50  28.50 

.Anglo fan.  lei  ".A" . .  8.00  8.5  ) 

r;  p  .Atlas  Stroks  Ltd.  Lsl  Trot..  106.25  108.00 

\!,i  ■  Atla.s  Steels  Ltd.  Com .  2 1  00  - 

jSl  (*,()  ICirrymuro  Cloth  Href .  27.50  .... 

$2  00  Blue  lop  Browing  “A*....  0.00  9.75 

60c  Blue  lop  Brewing  "B”.,..  6.00  6.7  5 

tJOc  B.C.  Pulp  f<  I’iipe.r  Com...  16.00  17.0') 

$6  oO  '  B.C.  (hilp  &  I’iiper  HrcL...  65.00  68.00 

^80e  1  H.(.  Sug.H  .  75.25  78.00 

$7.00  Br^iiidram- lletuJeison  Com..  2.10  3.25 

$).M)  Brown  Co.  Com.  (when  isa.)  1.25  1.75 

"'C  ;  Burn.s  ^  fu.  Lid.  ■A" .  2.75  3.35 

*  -■  Burns  A  (.o.  Lt(H.  "B  ' .  1.7.5  2.25 

^  (algiiry  Tower  Trcl .  101.00  104.00 

C  .in.  .Airways  .  1.3')  2.00 

60c  (an.  (  oloiiuil  /Aiiway.s .  3.00  3.60 

$7.00  1  (an.  (  O'op.  AA’ool  Growers  7,23  8.75 

H(an.  Gen.  l.lecLnc  (om....  211.00  220.00 
(an.  Gen.  Investments  ...  7.75  8.35 

$6..')0  Can.  Gen.  Rubber  Tret .  20.00  .... 

Can.  Goodrich  Com .  1.65  .... 

A)0  Industr.  Lid.  'VV'  Com.  199.00  203.00 

(an.  Industr.  Ltd.  •'B'’  Com.  196. ')0  200.00 
'''b|(an.  Industr.  Ltd.  7''r  Tret.  1  73.00  175.00 
Hit  Inj^ejsoll  Band  Com...  76.50  79.00 

1C)  00^  (an.  Investment  Lund  ....  3.30  3.65 

fCan.  Investois  Corp .  5.35  6.50 

H  7'»b  ( '»n.  Motor  Lamp  “A' .  2.85  3.35 

$l.7'>  (an.  I'nbe  Steel  Com....  3.60  4.50 

(  an.  l  ube  Steel  1st  Trcf.  88.50  92.00 

80e  Can.  West.  Lumber  .  .40  .65 

.  (an.  West.  Nat.  Gas  Tref..  102.75  l'}5.00 


- 1940.41-.^ 

High  Low 

104U  99  Mom.  of  Canada  Bonds . 

102  101>4  •'  ••  . 

1031,'  102  9  ^  •*  “  . 

98**  991^  i>om.  of  Can.  '2nd  VV’ar  Loan) 

98  ^li  <14  In  Dum.  of  ('atiadu  Bonds . 

97%  9.3M  ••  ••  . 


Bate  Due  Tayable  Maturity 


Dom.  of  Can.  Mst  War  Loan). . . . 
Dom.  of  Canada  Bonds . 


iOl.OO  104.00 
1.3)  2.00 

3.00  3.60 

7.23  8.75 

21  1.00  220.00 

7.75  8.35 

20.00  .... 

1.65  .... 


102**  99 *g 

lOOJt  99 
101  90 

100  96 

102^®  100'4 
106W  104^. 

105**  103* I 

109^4  1081,4 

ItOi-i  lOSA* 
109*4  105?* 

108’4  106  * 
109  106J4 

109*4  107  * 

10.5*4  102*1 


97*4  86  Canada  Steamships . 

98'-^  90  Canadian  Pan.  Railway.  •••••. 

103  100'4  C’anadian  Par.  Railway . 

92?  §  82  ('anadian  Pae.  Railway . 

1  ir>  1 10'4  Can.  Nai.  Rly.  (Dom.  Guar.), . 

1 17*4'  1 13‘  -4  (’an.  Nat.  Rly.  (L)om.  Guar.) . . 

n9?4  ILA'.j  Can.  'Nat.  Rly.  (Dom.  Guar.).. 

98*4  95*4  Can.  Nat.  Rly.  (l)om.  Guar.).  , 

97  92*4  Can.  Nat.  Rly.  (Dom.  Guar.).. 


JD 

c 

June 

4t 

100*.. 

101 

JD 

c 

June 

4-5 

102 

102’ 

AO 

G 

Oct. 

4'J 

102  x 

io;i 

AD 

{ : 

Oct. 

4!'-.5a 

98  H 

99* 

JD 

c 

Juno 

.'.o-r,.-. 

98  * « 

JD 

<: 

June 

,53-.'>8 

17-h 

98- 

M3 

G 

i- cpt.PcTps. 

89 

J  0 

JD 

G 

June 

46-4J 

1 02  % 

1o:t 

MN 

G 

Nov. 

48-M 

100% 

101 N 

FA 

G 

l'>b. 

48-.52 

101 

11*2 

JD 

G 

.1  tine 

,66-66 

99^* 

10(*’ 

AO 

G 

Oct. 

44-41 

102  H 

10:)  • 

AO 

G 

Oct. 

48-4'. 

10  -5’ H 

106* , 

AO 

G 

Oct. 

47-52 

10.5% 

106  , 

AO 

G 

Oct. 

44 

108*, 

109* , 

FA 

G 

Feb. 

46 

109  H 

110 

MN 

C 

Nov. 

46-.56 

H)7'-" 

1  OK  ’ . 

MN 

G 

■Nov. 

47-57 

108 

10'* 

MN 

G 

Nov. 

48-58 

108' ; 

lOf** 

MN 

C 

Nov. 

4»-5i) 

109  s 

1  10  . 

MN 

G 

Nov. 

41 

102% 

1 0:1 ' 

AO 

C 

Oct. 

43 

108% 

108?, 

CATION 

BONDS 

JJ2 

c 

Jan. 

67 

97% 

99’ 

JD1.5 

c 

1  )ec. 

44 

yK*y 

100  ’  ■ 

MSli 

c 

Mar. 

42 

lOU 

105’. 

AO 

0 

Oct. 

4) 

9.‘l 

!»")*., 

M.-i 

CNI. 

Sepv. 

ol 

IM 

1  I  .5  »  ; 

J015 

CNI, 

June 

r>.> 

H7 

1  18', 

JJ 

CNL 

July 

44-69 

11  1 

H  .5  * , 

JDI.5 

C 

Mec. 

4.)-.)0 

98% 

JJ15 

c 

Jan. 

o4-jJ 

16% 

1,7  , 

$,).00  Can.  AA^cstinghoiisc  . 

•  •  Can.  W'lre  A  Cable  Tref.. 

ti  nnh  Copiliil  Win-  Clolli  Pref... 

on  Clu.se.  A.  W.  Units  . 

'  Chiudc  Neon  7*f  Tref.... 
^p,L  (ollingwood  Term.  Units. 
$2  AO  (ohniiril  Steamships  Com.. 
'**69c  (ons.  Oiv.  Std.  Sees.  Ltd 

$7,00  Trcferred  . 

..  ,  (ornigiited  P.iperbox  Cum. 

Mover  Industries  Ltd . 

lob  !  Dunlop  I  ire  TrrI . 

^  L.aste.rn  Bakeries  I’rrf . 

^7  Lastern  Steel  Trods.  I’ref.. 
i  1  asy  ACasInng  7*r  Tref..  .  . 

komIo  *  AVasbing  Com . 

:  lcdcr.il  Gr.nn  Tref... 

.  l  eder.il  (irain  (  om . 

W  no  (ioderich  Llevalor . 


42.00  44.00 

106.50  108.00 


18.00  20.00  I 

4.50  5.75 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  The  Investment  Dealers*  Assucialieii  uf  (’anuda) 

rUOVlNlTAL 


British  Culutnbia. 

Do . 

•  Do . 

Maniteba  . . 


28.50  32.50  ]i)7  (»(>*  96  00  New  Brunswn  k  ! 


20.20  21,25  10.3. .'0 

10. (M)  10. ■>1'  106.27 

2.75  3.1  5  111  25 

25.00  29.00  108  7.5 

.73  1.20  107,00 

7.25  7.75 


Ko\a  bi'ulta 
Ontario  .  .  . 

I'o . 

z  Do  . 


Gr.  Lakes  Tower  7.00  Trcl.  102.00  105.00  ]07  ^0  jOO  00  '/Ontario  i  Hyro  Elec.  Tower  Comm.) 


1  no  1  00 

I  00  LOO 


$1  00  Guelph  (  .irpri  (  orn . 22.25  25,00 

$1  00  I  Gurney  l-oundry  Tref .  L05  1,30 

Mart  Battery  Cum . 6,00  7.73 

'  Haycss  Steel  ( om .  9.30  lU.OO 

$3  00.  Highland  Dairv  Tref.  ..•••  48.00  52.00  81.00 

^7  00  I  I  IqR  Bent  row  Coni .  2.10  e... 

Iiiiperi.il  \  arnisli  Com.  ...  8.50  10.00 

«-°cn  '  Independ.  Bi.scuil  Co.  F’ret.  1 5.50  ... 

I'?  ;;V  I  liidusl.  Accept.  Trel .  79.00  84.00  93  00 

Inglis,  john.  Corn .  5,()0  5.30  lO.i.aO 

Inter.  Lqinlies  L.ld.  (huts..  24.00  30.00  102. .5t) 

;  ;;•  intern.  Nickel  7'.  Tref _  149.00  138.00  !!!V  '2? 

Inter.  Utilities  1.75  Tr«*f...  16.00  18.75 

$7.00  Inter.  Utililie.s  3.50  Trel..  .  38.00  .... 

...  Invest,  lound.  Tref.  Bunu.i  42.50  45.00 

Kingston  Shtpbuild.  Units.  28,00  .  .  ,  . 

$1-  50  Loblaw  Inc.  (  om .  12.23  13.30 

j  Loew's  London  7 ''c  Tref.  2.30  3  13 

■  .Alansheld  I  h.  7(r  Tref...,  28.00  30.00 

iM!I!  -Maicus  Loew's  Ltd.  (om..  17.00  20.00 


n.5  00  I0«  00 


10.5.00  102  00  •Quebec 


z  I  )o 

Trinee  Edward  Island 
(^ueber 

ba.sKatehewan . 


( 'liarloltot(  w I! 
•Halifax  . 

Hull . 

I'Cvis  .  . .  . 
Moneton  .  .  . 
Mnntn-al 
•Ottawa  .  .  .  . 


H.jO  hs  Oft 
2 AO  3  I  $  in,T  00 

28.00  30.00  106  00 

17.00  20.00  !i8.00 


$10  no  ' 

tin  nn  '  Alcrsey  i*aper  ( 


l  td.  7^*c  Tf.  105.00  I  10.00  190  00 


82  00  bt.  r.ambert  .  . 
9f»,00  bydne\- 
98  00  9’hrer  Kivers 
85.00  \\aneou\er  . 
f  4  00  Westmounf 
62.00  AAindsor 
1*2.00  •Winnipig 


161%  16:Tj 
216  ..  . 


$1  20b  ( Termanent 
,t:.**on  Central  Can,  l.oan 
i  »  no  Chartered  Trust 
t:)  00  Eeon.  Invest 
j.j  op^,  Huron  A  Em* 

$.5  00b  -  R  ‘‘  R«"! 

|p4.  Land.  Hanking  A-  Li»iin. 

00  T-ust . 

$1  20  Cnt.  Loan 

$l  To  Ton  nto  Gen. 'I’rust 

$1  no  Tortinif)  Mortgage 

no  Bf  al  Esiaic . 

00  ' 


Record  of  the  Curb  Markets 


i  iTaf  W  r  (  ^ad(2h■'■v. 
I'o..  i  nf 
^  r  w  .rr 
<  harte? 

1  I'^'f . 

liar-.  ’HrKjg.  .  i  ew 
Hai;'.  «  j.Tf  f.  . 

)  an  I  f.itefi  Thratrus 
-  o,. 

1 i a- .  1 .  g  (  aTpi ts 
Hirif'u  I  a  i'-h  Ta:  ri" 
Holt  Tei.Ti.vk  Co.,  pref. 


I  ijip**'  M'l 
i  mfM-r  al  'I'oi-; 


\  t<  .  “  \  '  pri  f. 

'  »■.  M  illit'g.  prf  f 

n(<  r.  Niek*’l 
'■*  T  A  1'-.  pK  f 
",  T.  lr 
r.o  r.  Tow  fr 


Alap'r  l,paf  1  far*-)!  ».• 

)  'o  .  p--f  ^ 

*1  apl'-  1  eaf  M . I'lei' 

I  r.  .  prrf 
Masepy  Ha'  r* 

'  tf  . 

rn  .  .L  y 

I  *o  .  pref 

N)onar*'h  Kp'  (big 
1  'o  .  pr^f 
5Ionirfa!  Coitonr 
I  'o  .  pr* f 

Monir*  al  L.H  A  T-.  v' 
L’o. ,  'y  .  Nutep 
AHintreal  Loan 
^lorfr^al  'Rrlrg'-apb 
MnntrcRl  'fianiwovp 
\|  r>orp  (  ‘erp 
I  lo.,  *'  V  ■  prrf 
I  'n..  ’R" 

M'prj'^aop  <  «>rp 
T»0..  prr-f 

'-ational  lUf  wrrirr.. . 

I  >«•  .  prrf 
?  glioiiBl  Gri'cerr 
1  If  .  pref 
^■«r  ^  te<’I  ( 'ar 

t  r*w""  Tjpe  ■■  A 
Niagara  ALire 
Noranaa  Alinr^  .  .  , 
North  btar  Oil 

T.io  .  P'-ef  . 

i  )gib  \e  y  lour  .  ,  , . 

Tin  ,  pref 
t'int  ^  lee!  Trod 
r  c  .  pref 
Mr«np».  Crii.h 
Do  .  pref 
a  Eleetrp 
( ittflw  n  C  8^ 

t  Rtaw  8  L  H  A  Ttt  r 
I  >o  .  pref 

Ftp*  Hersev  Tubet 

Tantepre  Oil* 
Tenmans  Lionted  .  . 
Do.,  pref 


6’  •: 

16%*  11%  It 


t'jo 

1  .to  I  7' 


.t=.  oO  I 
$.=.  on 

$7  no  xhiTTiin’um  l2(L . 

,  Mo  ,  pri  f  . 

[(at hurst  "TV  . 

Ill  H'  ath  ( 'o..  ".A*' . 

T3eauharnei.* . 

$  1  oOb  1  >o.,  new 

$7  00  Hrlding-CortiecMi . 

I  »o..  prrf . 

Inl.  H-  C  Taekers  . 

Bright  Co.,  r.  G . 

$2  .*.0  I  *o.,  prof . 

('algary  Tower,  p'#  f  , 

In*.  Cai'.  A-  Mom  ^uga’' 
tl  00  ( 'an.  TOjd  Brr  wenr-. 

$l  oot»  Canada  MHUieg 

Canada  Taving  pr<  f 
\  rr.  j  ( 'ar.  A  in'-gars 
(1  ttO  Can.  Ma'oh 
$  ]  00  I  )n. .  prrf 

lei.  ■  Can.  IndU'trKs  ■'IV 
80e  I  M.V..  prrf 

Can.  (irn  Inve  lrnrnt 
t.5  Oo  (”an  let.  Inve^t.  Tru«l. 

t".  ■  O  ]  )f...  pr«  f 

(  anari  an  I  *ght 
.17  iiOi>  t'anao’an  Ma»*<'re’. 

,<2  •  0  ( ian.  Nf  r.  Tt>w..  pn-f. 

T2  tt  Can.  T  A  IV 
1  prrf 

let.  (  an  \  p‘krra 
I  .  p."rf 

Itil.  t’an.  ((>•»»  inghciU?< 
tj0«-  t'a’el!'  I'5i<3(j  Tr'*<j 
I  prrf 

57  00  t'ily(,a‘»A  Vjiirtnr 

c*)'!®.  ;  and  A  (ir.,  fi^ef 
t  laioir  's» on 
.\r-,  Cfifn.  M'-oho1 

Com.  \h*orul,prf( 

,Nrr.  Con.  Li\.  .'vr 
Int.  I  >o..  nr«  f 
.'Oe-ii  Con*--.  Tap*  r  Corri 
Cons.  Tr<'‘<H  L»o 
( 'fjrr.  Taper  Bo  .  prrf 
Crown  1  >om.  Mil 
.  Or  Crltie  KniH irig 
1'Jr  b  Cub  Aircraft. 

6' .  Iiavid  A-  Trrre  "  N  ". 

$1  .00  I  avid  A-  Krere  “R''. 

$li,0o  Meha  iland  AircraR 
$H  00  I  «»..  prrf 

%\  0  1  i‘dier  trri 

.$1  ■  0  1  »o..  prrf 

let.  f  ’om.  Ving'nrf  ring 
I  »<'m.  t  ulclolii 
.\rr.  T  om.  d'^Hre 
.\rr.  1  onea-'ooa  Taper  "A' 

%:j  :o  Mo..  "R 
$2  OOb  I•■a■••t♦•rr1  I 'airj«*fl,  prrf 
,\rr.  h  a.«t.  Krofrnay.  pr'^  f 
.<!  (|0  l-'lrel  .virrraft 

I'H'rrhild  Airrraft 
\rr.  Kor.  I*ow.  .- er.  ^ 

I  'ra.-i'r  Coy'»- 
I >o..  vot.  trust 
TO'-  l->f  irnan*'?  Ltd.,  pref 
^7  00  Hilh'rrst  Colh-rir-J 
I  Jo.,  prr  f 

lot.  I  loeey  1  If  w  n<'W 
?7  on  Humbf  ro- ne  Shor 
TOr  Hyuro  ElrelreVer 
•'  I ni .  Taint®  . • 

1  >o  .  pr<f 
I  Dlrrrily  Raktrg 
I  nirr®i ate  Koyalt  y  ‘ ' 

.M  OOb  Mr.  .  •  R*' 

$1  t)Oi>  Langiry  I  t'l..  pr»f 

I  akr  ,~t.  .b'hn  T.  A  T- 
I  akf’  ‘‘'ulpl'itr  Tnlp 
.*t»  ott  M.'.ri;  . me  T»‘l  A*  Tel 

I '‘o.,  prr  f  . 

Arr.  ,  AfrbO  rrr:  .  1 

Mo  .  prrf  . 

(ni .  Merrurv  Mill® . 

r.tn  .  pief 

Alohtreal  !'•  T'  wrr. 

Atr.nl.  Htfr  A.  ^  ‘“rA  'f. 

M«  ■  ,  prr  f 

it'J  OO  ^^aeLore^  I*  A  T 
^  .  00  Marl.arrn  T  A  T 

AtarKm.  ir  Air  ^  er'-  I'-r  1 
^  rr  .Nof,r$Ji;y»>  Air 
1  00  Nov  H  t  «  r  f  iu  I  IglO 
^*7  on  I  m,.  prrf  1 

$1.  0  C »ot  >  ilkint .  prr  f 
$1  -'0  Tston  Mfg 
$12.  Mo.,  prrf  1 

$2  20  Tew*rCorp  prrf 
V>  ‘K»  Mo  .  2iuJ  prrf 
J I  60h  Tro  innal  Trantd-orl 
$7  Or»  lllirhrr  Tebpl.rjor 
$V  00  R.tianre  (Hah. 

I  I  >r».,  prrf 
'  Robert  AlileluH 
$2  “0  Hr>bprt  1-impeon.  prrf 
?!  70  Hogr-rr  Major,! »e  Radio. 

^  angamo 

‘-O  iiarnia  RruJgr  •‘A’'- 
$2  0‘)  ,  Ilrj..  •  y  ’ 

,  Ca»i.  I’ower.  rjrrf 
t'O  ,  f^  tanr].  (  lay  Trod. 

$t  tlO  bllpertest  t*f  troleijni 
I  Drj..V.T. 

I  *^'top  A  bb'.p 

$  1  no  ;  Thayer*,  pref 
$V  no  j  com 

Ipt  ^  Thrift  btore<j  : 

V  no  ,  Drj  .  prr  f 

'  L'nitrd  I'uel.  I'rr  f 
Ho  Crtted  F'jel  " t\  ' 

I pt .  r*o..  B  ' 

I  l  t  r'pitr>»j  ;•  r  r 
$1  00  Lnit  Amijerni‘’Dfa  "A 
$5  00  1  Mo  .  "B  ■ 

$-5  Ott  ,  Crnted  Mi  . tiller'' 

'  AV'alkerville  Rrewrry 

$6.00  j  lut-— Interim  di'.  irieijri. 


UMt%  104%.  102 


i.sMicd)  . 

3,75 

4.00 

Muir.s  l.td.  b'i  Prrf . 

19.23 

22. 5( 

Montreal  .Aircraft  Ind.  Com. 

1.25 

2.5C 

I  Mil.  %1.  Power  7^i  Prrf..  . 

JO. 20 

Morri-ion  Bra.s.s  Pref.  Bonus 

4.30 

3.63 

Morrow'  Screw  Nut  7'‘i  Prrf 

100, no 

102. 5r 

Ml  r<uv.il  llotrl  (Old) 

4.00 

5.00 

Ml  I30V..I  llotfl  NVw  Com. 

2  53 

3.25 

1  Murphy  Paint  Lnils  . 

99.00 

100. 5C 

*  National  HoMcr\'  Mills  Com. 

.70 

.01 

AA'm.  Nrilson  Prrf . 

IOJ.30 

105. o(; 

Nrw  Bruns.  l  el.  (  om . 

11.23 

1  1 . 7  > 

.Nrw  VIrtf).  L.drv  Prrf. 

Bonus  . 

47.00 

52. OC 

;  Niagara  Lowrr  ,\rch  Bridge 

:  Common  . . 

39.00 

45. oe 

1  Norbrau  Minr.s  ((^urbre)  .  . 

.27 

.30 

1  Nor.  Ont.  Powrr  f’rrf . 

80.00 

87.0(J 

•  North  Amrrican  l  lrv.  Prrf.. 

')2.00 

N.S.  Light  A  Pijwrr  Com... 

87.50 

N.S.  I-ight  A  Powrr  f*rrf..  , 

106.75 

1  10.00 

1  Ont.  lobficco  Pf.  I5r»nus 

1  5.00 

16.00 

!  Pac.  Coast  'rrrrnin.s.  Com.. 

9.00 

10.25 

■  I’rovnicial  Bank  . 

104.00 

106.00 

l*rovincial  Papc.r  Prrf . 

106.25 

107,50 

Cjurbec  F’ulp  A  Paper  Prrt.. 

2.60 

3.50 

Bcanitr  (  f)rp . 

4.65 

6.00 

1  Briiance  Grain  6.50  I*rcf. .. 

60.00 

64.50 

'  Bobrrtson  P.  L.  Mfg . 

103.50 

Buddv  L.  L.  7.00  Pref . 

22.00 

25.00 

Seal  U-Sric  . 

1.00 

2.25 

)  Sec's  Hold.  Corj).  o'ri  Prrt, 

1  Bonus  .  . 

17.00 

20.50 

•Standard  1  uri  h’«^o  Pref.. 

60,00 

62.50 

.Ktandarr)  Furl  (  om . 

1 .00 

2  00 

StftndarrI  1  ubr  Coni . 

5.50 

10.00 

Stanfield  s  Ltd . 

103.50 

Stedman  Bro.s.  Pref . 

56.50 

5').o6 

Sutton  1  lornlcv  .  .  .  $ . 

.80 

.9  3 

loronto  (  rirpri  tom . 

38.00 

41.00 

loronto  Carpet  Prrf . 

6  1 .00 

68.00 

I  r-.rlors  !  in  "A  ‘  ’  G-  Prrf. 

9  !  Of) 

‘’3.00 

1  raders  I  in.  "A  A  "B  ’  Inc. 

Ki-I.l...  . 

1 4.00 

1 5.00 

Ir.idrr.s  1  111.  ■  \  •  A  •  13  • 

(  omiiion  . 

10.23 

1 1.00 

United  /Amusrmrnts  "A  ’  .. 

M  10 

United  Corps.  ’ . 

2  1.00 

22  00 

UnitcfJ  Corps.  *'B  . 

5.25 

6.00 

United  l  armcrs  (  o-op.  l9d. 

2.7  5 

3.25 

United  Steel  "  A  '  Prrf . 

22.75 

23.50 

\  ierrov  .Mfg.  Pref . 

2  3,73 

25.50 

W'fitrrloo  Mfg.  N('w  (  on\. . 

1  23 

2.00 

Wentworth  ILidio  IVrf . 

1  05 

West  Can.  Hydro  Parltc.  Pf 

1  1.25 

12.25 

AX'rst'n  Gram  Prrf. 

Bonii.s  .  .  . 

3.00 

6.30 

W’oorjs  Mfg.  Ltfl.  (  otii.  ... 

4  23 

6.00 

A'orf:  Jrafhng  Com . 

7.00 

8.00 

•Tayable  t  'anada  and  New  A  r')k.  %-I’ayabic  Canada  and  London. 
z-Tayable  Canada,  New  A’ork  and  London. 


Rah; 

Maturity 

Trii 

IT 

Asked 

6^0 

1 

Mch. 

1947 

68 

,00 

70 

.00 

vy  y 

1 

Oct. 

lor.'j 

:.7 

.00 

61 

on 

(*'  c 

ir 

>  Frl*. 

1917 

101 

,  '0 

lOh 

0 

a''.'. 

1 

Sept. 

19;A:3 

100 

(H) 

108 

00 

Vj 

Old. 

19:)9 

100 

,00 

lUl 

.;o 

0%. 

1 

Apr. 

1947 

98 

ro 

103 

.  -M* 

■1  ’ .. 

1 

Oct. 

I  Oal 

90 

.00 

1  Ti 

00 

a’  •; 

1.- 

•  May 

19M* 

lo;3 

0 

108 

on 

4  * 

1: 

*  .apr. 

1961 

•99 

ro 

103 

0 

4’- 

LI 

*  Sept. 

19:2 

lOA 

00 

108 

:o 

a '  -J 

I 

July 

H  46 

1 10 

,  0 

113 

7  , 

4*  . 

1 

J  line 

I9a0 

108 

00 

1 12 

00 

v:. 

1 

June 

1971 

107 

00 

112 

«)0 

u;, 

1 

Aug. 

1 9. A  7 

106 

.00 

no 

ro 

4% 

1 

Jan. 

T  70 

ll.A 

00 

120 

00 

IT  M 

1 

Oct. 

194  a 

96 

00 

99 

:.o 

4% 

1 

Aug. 

T».AH 

100 

00 

HM 

.  0 

Vr 

LA 

Aug. 

19.a:i 

69 

,00 

7  » 

,  Oil 

f»'  y 

LA 

Mch. 

19:2 

f2 

00 

81* 

00 

V.  (. 

1 

Aug. 

19.AK 

77 

tio 

83 

00 

;p .; 

July 

1 9.' 2 

92 

00 

96 

’0 

1% 

Jan. 

1 9;, 2 

103. 

0** 

107 

00 

.9  ’  ’> 

M  ay 

1  m2 

101 . 

:o 

107. 

00 

Mch. 

196-1 

98, 

(*0 

H*4 

0.1 

0 

•J 

.luly 

I9.A4 

1 02 

00 

107 

0 

•9'  „ 

Mch. 

194  . 

t  6 

00 

101  . 

On 

1  ‘ 

July 

194  * 

106 

.'n 

HO 

0 

•9*  D 

.luno 

19.A9 

10... 

00 

HO. 

00 

4*  . 

14 

.Apr. 

1971 

99 

«*() 

103 

'  0 

4*.j 

May 

1967 

8'* 

00 

93 

'n 

•9 '"7 

Aug. 

1944 

102 

00 

107 

f  0 

Pd 

Nov. 

19.AH 

98 

00 

103, 

'  0 

•*'"0 

LA 

Jan. 

1970 

98 

00 

103 

0,) 

Uu 

May 

I9r4 

i  7 

.  0 

102 

9*1 

91 

1  )CI'. 

197  A 

7a 

00 

77 

*  0 

4*.. 

Apr. 

1961 

HH 

00 

10  a 

"n 

CORPORATION  BONDS 


Trusts,  Loan  &  insurance 
Slocks— 

Hr.  Ainer  -Ass'er . 

Brit.  Alorf,  A  Tru.st . 

(  ftiiocifi  l.ife  Ills . 


I  (ItItIrs 

T.  and  T.  5%.  19.5.5  .  , 
B<  H  Telephone  .5,  19.57  .  . 
Bell  Telephone  r>,  19.'0  , 

R.  C.  Telephone  i'  j.  l!»t»! 

I  Calgary  Tower  .5,  lf  »,0 
Calgary  Tower  .5,  1961  ,  . 
C.  N.  Tower  5,  I9.*i.'3  ,  .  , 

M.  (;.  and  L.  6'  ,.  1915 
(iatinian  Towc'r 
Mo.,  "IV 

Mo..  .5,  1919.  Ex.  Wta.  .  . 
I  Int.  Hydro-KI.  1911 

!  Int.  F'ower  6,  19.55 . 

I nt .  Tower  6,  1 9.57  . 

Int.  Tower  6'%  19.57  .... 

McLaren  4.  H  69  .  . . 

Mar.  T.  and  T.  4.  1967  .  , 
M.  I-.  Tower  r>c,.  1957  .  ,  . 


NHd.  and  1*.  .5,  1956  . 

N.S.L.  and  T.  1,  19.57  .  .  . . 
!  Ottawa  Tower  1,  1957  .  . . 
'  Ottawa  A  .1*.  4.  1961  .  . . . 

Ottawa  V.  T.  .5,  19,59 . 

(>ue.  I%>w.  4.  1962  ,  , 

>aguenav  Tower  I'  -  ,  19ti6 
Shawinigan  1*2.  1967  .  .  , 

.^'hawinigan  1,  1!J6I 
I  niti'd  becurities  ,5*.  ,  1f>r2 
AVinnipeg  E.  ‘A"  1-5,  1965 
1)0.,  "B  "  4-.')  1955 . 

Iiidiisirlal 

Abitibi  5.  19.53  . 

Ahifil»i  .5.  19.53 . 

xllverta  I'a<’.  (i.  6,  T'lf>  .  . 
Mgorna  Steel  .5.  T.'  M 


3.25  6.00  .Aloirs  Ltd.  6*"%  1953 . 

2.7)  3.2  5  Mum  Rankers  M93M  Ltd.  <E'. 

22.73  2  3.30  Ontario  Riiilding  ,  T’43  ^ 

2  3,73  23.50  xProv  incial  I*af)er  5*  7  ,  T’47. 

1  ’3  2  00  Reliance  (Main  4*  19-2 

I  05  Ruddy.  K.  L.  6'v%.  l‘*iH 

1  175  17  75  St.  MHliri'*e  4’  -'  ,  .  11^70 

(•Shawinigan  3*  V,  ,  1946  .... 

,  ^  ih erwoods  6' %  1966  . 

]  ’  nl  Simpson's  Ltd  . 

4.2)  6.00  sterling  Coal  6%  ,  T*4  ' 

7.00  fi-00  Stnn  A-  Shop  3^1  ,  T*47 

I  nifed  Corp.  5^, ,  19.‘3  h'l  ,  . 

1  nited  Towns  Kh*c.  5*\  ,  19.58 
32.50  35.00  .xWest  Can.  Hydro  6'  .  ,  T'50. 

I  50.00  I  3  3.00  Win<iRor  Essex  A:  Lak<  shor«'  Ky. 

593.00  405.00  6'  ;  .  19.59  (E) . 


Lnmi  A(  bnvings  140.00  !  3  3 .00  M4|llii IMral  Bonds 


..  i  (.omnicrciol  I  in.  Com .  3.00  5.30 

.  ;  (  unfed.  I.ifo  )0'r  Hoid.  ..  156.00  143.00 

(  ontinental  l.ife  20'^r  Ibiid  53.00  38.00 

Doni.  (  an,  Gen.  Ins .  116.00  123.00 

l)um.  I  ire  Ins .  137.00  .  .  ,  .  j 

'  ■  •  ■  I  I  .mp»r^  Life  23 ' ,  Taid  .  .  .  ,  3.65  6.75 

. l.xcclMor  Life  58g.  Paid..  70.50  .... 

,  C,rc.it  Wc.Hi  Life  .  201.00  210.00 

Guaranty  Irust  (.in . 101.00  103.00 

$1  20!  Guelpli  Ar  Ont.  Inv.  (Par 

$50)  .  3  1.50  55.00 

llahfaN  Ins .  17.00  17.75 

...  I  Huron  A  I.nc  I  ully'  Paid,.  53.00  38.00 

Imperial  l.ilr-  .  287.00  298.00 

••  Indust.  Mort.  A*  I  ru.sl .  23.30  50.00 

l.-imbton  Loan  Ar  Inv .  5  1.30  55.00 

Landed  Banking  Ar  l.oan  .  3  5.00  34.30 

l.ond'-ai  Ar  AV'csIerii  Iru.sts..  5  1  00  54.50 

Manuf  iri urers  Life  .  253.00  241.00 

Midland  Loan  Ar  .Savings..  I  LOO  15.25 

,  Monarch  Life  20r  ,  I’aid..  5  5.25  56.00 

I  Gill,  loan  A  Och . 105.7  )  109.00 

:  Ibcmier  I  ru.st  .  62.50  67.00 

Sovereign  Life  2 )  M  Paid.  11.2')  13.30 

Slerling  Iru.st  .  3  7.00  .... 

Sun  Life  Assuiaiue  .  300.00  340.00 

JMh)  loronlu  (..eMer,.)  Ins .  5.2)  5.75 

ti  *pi  Irnsls  A  (iiiarantec  New..  5  1.0*)  53.00 

•'  Walr-rloo  I  rust.s  A  Savings  I0l.(»0  103.00 

\rr  ACesIrMi  Assce  Com .  •Il,2>  43.50 

\Vrs\rrn  Life  \0^',  paid...  6.75  11,50 


City  of  Wind.sor  M  ,  lf’75  1**  V 

(*ity  of  \Vind?op  2''< .  11  7  '  1  '7 

City  of  Windsor  9*  ,%•  >  74  77 

City  of  Windsor  4%,  T.'7’» .  o^'-' 

Town  of  Klversidr* .  ‘27  90 

Township  of  East  A  ork  ...  17  100 

Township  of  J*  andwich  E  .  16  19 

Tr’wnsbip  <  f  b<'a''l*rrough  96  _  99 

'rownship  <'f  A  ork  •  ■  96*;,.  99*  •; 

X-I’ava!»lc  I  A  Can.  Funds.  o-I*ayable  \  .S. 
l-’iinds  onlv.  F-Trafh'd  without  accrued  interest. 
<*-(’r>nvertihle  into  slock,  a-lsrue  carries  arrears 
of  interest. 


Calgary  Oils 

Reported  h.v  Janies  Richardso 
il^'ioled  in  cents) 


Supplementary  Bonds 


, 
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/ 
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90 

lot 

in 

MiOTp'l  i  Ta.ing  /  .  lor.:,  Fi. 

.  4 

ii 

1 1 

(iiiT  Rra'S  .A'',  ,  19  o»*-.,  «tU. 

7* 

1  .  ■  . 

i.rn.  H.OpI  :t;.  19  1 

‘2 1 

‘M) 

T'.n 

12  ■* 

1  , 

(ipm.’“(pp!  Warp**  I9.2 

98 

101 

t.o  ifrry  Realty  V,  ,  1  n  /2  W  .. 

.  0 

n 

:;n 

■H 

nn 
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101 
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Hanj  Hy-Tro  .  <  oAp  ,  I9.AA. 

loi* 

:  to'p 

'A  ■ 

'»  , 

♦  1 
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nn 
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Ham.  C«>tt..'>  1’,'",  .  lO.'ti. 
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103* 

28 

2  * 

.  1  r 

‘•Ii]di»rt  \'-.pf>i.  1'“.  tn,'.2 

81 

86 

3 

x»nvf.=),  p.,,Mn  A  Siiarp  .A'';  .  1  17 

•Al 

.  :3t 

I  1.00  I  >.  J  >  ^cltni''»1 . 

)i,2i  16,00  All>.  I’a".  U. 

10$.7'»  100,00  \  iia<'*»i(.'a 

62.60  67.00  \i.K.  U<iM 

(1.2'i  13.50  llrit.  Diim 

5  7.00  ....  Ilrowii 

300.00  3  30.00  I'altiioMf 

57-,  571^  ('oniin  nd 

5|!(‘Io  5  3!oO 

I"' 

MM.Itoy 

- ...  Firentone 

nnr1<t  Foundation 

OnOh  I  Joy 

r;  reuse  ( ‘ 
Lo-.  I’orotit.j  High  ►ar 
‘  Home 

McM.  ;  eg 

I*,.!  A^k 

Mill  ('itv 
.  M'k.H  ‘ 

•  Alim  IH»y 

a.>  .64  \’uf  Pet 

192  okaita 

no  /,i:  Thillins  T 

^ )  r  ^  '6  I'raii  ie  K 

iH.-hfieid 

;|S  fioy '  'i" 

Itoy  Crcal 


i\sk.  I  ('.  Cement  1*  •,  19.M 
771.;  Can.  T.  T.  fnv.  19A8  .  , 
TJt*'*  I  Taper  6,  1919  ,  . 

121’  *!  '  Gan.  Loco  6,  I9.A.I  . 

IIP  *  i  (*.  A’it'kers  6.  1947  .... 

,  C.  T.  .5 '  1 9.M  rxs . 

I  LN.  and  ( ’.  19.'»6 
1). 'I’ar  1' I9.M 

107  ”  i  Donnacona  I’aprr  1*v.  19.56. 
loo  I  eastern  I>airies6.  19T».  .  .. 
100  Famous  Players  1  .  19.51 

1011.;  I'A'deral  (irain  6,  H  69 
61*.";  h'nr.  T.  T*.  bee.  t>. 

•  l  Ya'ier  (  o.  6.  T).’,0  . 

;  G.  I>.  Taper  .5,  TJ.5.5  .  .  . 

j  Int.  (  .  Haks.  .5,  ITIS  .  . 

100  ‘I  »•  ^t  •  T-  -5  *  Vf  1 96 1  . 

10:3  I  Lake  ;<t.  J.  .5,  Toil  . 

:  .Maple  1*..,  T.19  . 

9t;  I  MeCoii  1  *  ,  ,  l!»iu  ....... 

6fU-;  Mersey  T.  ,  19.'.7  . 

62  "  Mersev-  T.  6,  194  *  .  . 

I  M.  and  M.  T.  1917  . 

101  I  Mont.  I>.  M.  »h  li’l^  ..  .. 

101  Nc!  and  C.  a*  l;)6b  ... 

1  Trice  Bm^.  .5,  19. .7.  . 

’  Trice  Bros.  1,  19.57  . 

105  t  Be.sfigouche  6,  TtIH. 

1o:L.:  i  Rollaixf  Tamr  I’-..  1951. 

110  *  i  Mnith  H.  1*  J ,  T  21 
10'*'  ;  I  nited  Amuseinetit  .5,  T*‘6 

I0!G  .  ,  I  nited  (irain  G.  5,  T’lS 
ti2  *  ;  ^  nited  Grain  G.  194  ) 

71  "  !  Western  (irain  6,  T*49 

noal  l>(a(o 

:  M-v.  HM;;.  C,,  H'lT 
67' '  Acatiia  ,Ap.  1,  1959  . 
t»  •  •  Montreal  Apr.  1st  1.  19.51 

lOl  t^uebi  c  Apr.  .5,  1!*.50 
1<»I  ■  herle-ooke  Si.  :P  ,  ’9.  2  , 

Sr.  (’.  ;VHe-l.  1967 
4'*'  -!  j  Wihj'er  6,  pJ'-ii 
08  '  Wind.  H.  1’.,  19  .:i 


I  Royalite  . . 

I  .'hare  R .  'ji  ; 

I  Sptioner  . 

\  .‘■■py  Hill  . ^  ‘  .  % 

■  SmiRf-t  o  .  I'ji  J 

;  'I’hree  Tt  .  2  • 

'I’urner  V  .  I ^ 

^  I  nit  Oils  . . .  1 

i  \  uh  an  .  9., 

I  \  ule.  Rrn .  j:, 

I  We.stl1ank  .  1 1  . 

I  A'ork  . 1  ' 

!  I  NLLSTEM 

Cal.  A  Ed .  i;;- 

Coronation  . 

:  t'.a'vt^Ti’sl  .  I 

‘  Foothills  .  jDj 

Freehohi .  T 

Leth  1*  .  J  1 

Mar-Jon  .  \ 

i  Mao’i.^on .  )  , ,, 

Royalite .  ’ 

i  Southwest .  21  C 

I  Sundance  .  ...  **6 ’  ! 

Investment  Ti-usts 

i  Com.l'eil  by  .A.  M.  Kidder  Cn. 

I  "  Kid 

'  Can,  Ame'-i'-un 'I’rust  2G 

Can.  International  'IVusf  .  1  . 

(‘otnmonwealih  Int.  Corp 
*Miv.  'I'rust  shares  ‘*(T‘ .  9  2() 

I  *  Mil.,  -  B'’  0  . 

j  •I'nifed  Fixed  .  2  25 

•f  nited  Insurance  Trust . 

•,Aftiliated  Funds  ‘2.60 

hisirlbiitors*  Group  Itic. 

•Nor  Anv  r.  Trust  shares  19  . JI  1  9.5 

'  •  Mo..  19.5.5  2  12 

*  Mil..  1956  2  :;7 

Mo..  I9.-8  .  1  9:5 

Cumulativi' 'I'rust  Shares.  1  17 

•AiiirrleHii  Depo'llor  Corp. 

*Ni'W  Cofo,  'I’rust  Shan'3  .\ci-.  2  -50 

*  Mil  ,  I )  I  rill  2  0  ) 

•( tld  Corporate 'rruH*  .'liari*!*.  2  19 

Calvin  Bullock  Issiirs 

('anaiiian  Investment  Fun3|  9.  :0) 

’Riilloi'k  Fund  12  lx 

•(7i\idin«l  :  hares  1  07 

•I  .S.  Klee.  Light  A  Twr.  "A'  •  1 1% 

*  Mi*..  "R  ‘  .  .  1  HH 

*  1  ><».,  \  i»ting  .  .  HI) 

•Natiiiii  AVioe  .'^i"'Urilies ‘  IL’.  ..  2  H.. 

*  I  »o.,  \  oting  .  I  06 

*1  -S.  fumis. 


Tho  I'iiiiinciiil  'I'iiiics  rciii'lirs  n 
cIji^s  3»I'  |>3‘»|)I(>  lUn,  )in-  iiilert'sli'il 
iiml  :il3l<3  III  Imi.3  8<'3'iiri- 


Market  Averages  and  Volume 


(Arr.)  a  c  ol  arreara. 


King  Hotel  7'','.  191LF»  5*  i 

King  Ion  Ele\  ati>r  6%. ,  19  50  405% 

I.egare  ,  Tail  f^6  ! 

I  i.-rd  ?xeMo-i  T';  1917  4^» 

Lo**  er  i- t  L.'i'x  J’owero'^/,  19  3'5  '7"'i 
Man.  *  f/ :  ^  1160  '7% 

Marii  ime '...Ipd.  i»  *■;  ,  19:6  fH 

ILrri.s  1*1^,,  19.'*  1  '2 

Met  '.rr,  i.-L'p  Etc.  r,  .  11,  2  ‘6 

McCo'-iriek'v  Ltd,  4  49.  2  402 

Mt  reurv  M ills  ^  .  1 901*.  911^ 

*M.  A  O  J’aper  itew  (when  ii»  )  70% 


AtONTH'I  AL  blO*  K  LXCHANCl.  - 

Ind 

AT'rdne-.d'ij-,  January  30  . 

Av'eek  agii  .  . 

Acoi  a;.i* . . 

lOT.ONIU  bMJlK  LX'HANgI. 

Iiid 

A*edncsdav  I-mu-nv  3’)  . 

Aveek  . . 

Ac.  a-.u .  ' 

N'LAC  AORK  bM)‘  L  L\*  HAi'^'GL.- 

Ind' 

'Crdnesda*'.  lamjary  30  . 

^  iu!»t  h  a  go  . 

I  VVrl:  1.-, 

Ibll.'.PL  \  0LA;ML  -  limi.ir.v  In 

j  Mnutrcal  Sl«-jck  L.vrhiiii^e  u.(  ffni 

I  lorunto  Slock  L,. change.  .  1.421.0'd) 

I  New  A'uik  Stuck  Lxchaiiiic.  2,4UU.0U9 


I  nd‘J  'l  *  lala  I '  t  ih  I  ics  (  1 
62  0  52.7 


I lidu  •( I'laN 
9  7.16 


t'a  .e  Mel.iM  West  Oili 


Coin.bin«d 

4:  H 


1  \4  Omi 

1 .663,000 

2.6.30.*)U() 


1*4  1 
4  15,980 

ti. 820, 000 

1  2.t)5  7.000 


1940 

I  7  4  7.429 
10.500  000 
14.343.000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

SILVER  BUSINESS  I  Over-Tlie-Counter  Mutes 
“"“P^SIVEAR 

nTPnitnTPFl  ni7  lUAD  Directors  of  Klectra  Porcupine  I  UmiSiea  MinCS 

lll•SKI  li  I  r  II  KY  wVAK  DolU  iMlnes  were  re-elected  ul  tli*’  <**>'  l^rauei  Uubi*  «  Co..  Torom 
mMJV  V  M  lr(■Al  , u|  iii(>i>tlne  of  Khiii'<>liolders  held  Hil  A-l,.  i  Mofait  n  ti:i 


MADSEN  OUTLOOK 
MUCH  IMPROVED 


NATURAL  GAS 
NEAR  BRANTFORD! 


Production  Back  to  Normal  as  Federal  Geologists  Find  Area 


Mimm  MARKET  RECORD 


Irausactions  on  TORONTO  STOCK  EXCllANOt; 


Market  Split  Into  Two  Csunps 
Due  to  Anglo4ndian 
Restrictions 


ELDCTKA  J’OKCL'PINE  GOLU- 
Dlrectors  of  Electra  Porcupine 
Gold  iMlnes  were  re-elected  ul  tli*’ 
iinnual  iiieetiuL;  of  shai-eholders  held 
last  week.  Only  routine  buBlnes;, 
was  transacted  with  rciiorts  being  aiiIoiih 
adopted.  Vor.im 


Unlisted  Mines 

(Dy  Drapei  Dubia  4  Co.,  Toronto) 


New  Ore  Deposits  Arc 
Disclosed 


Worth  Testing  Totalling  About 
4,800  Square  Miles 


^  HENNING  -  MALONEY  GOE!  rJ"'  T 

Restncbons  mines,  which  reopened  Its  proper-  Ar„t»v  ns 

_  ty  last  fall,  has  shlriped  to  the  Hud-  Bariwri,  .  no 

'  son  Bay  smelter  at  Kiln  Flon  381  ■  tw 

NEW  PRODUCTION  RECORD  tons  of  ore  averaging  $33.52  Bonsai 

ton,  or  a  gross  value  of  $12,650  BroA  :u 
j  j  /.non  -  ,  dui'lng  tho  Uist  three  months  ot  (’aiiiprh. .  oi 

rowards  the  end  of  1939  restilc-  1940.  This  ore  came  from  tho  .\mi  Csmiaren.. 

lions  against  the  importation  of  sll-  shaft.  It  is  reported  that  the  com-  r«n  .  M 

ver  into  England  and  India  Isolated  pany  plans  to  install  a  mill  of  25  chSs  w 

tho  .silver  markets  of  tliosc  coun-  to  40  tons  capacity  on  tlie  propertj'.  Coin  Lat.  on 

tries  from  the  rest  of  the  world,  3'he  mine  is  temporarily  clo.sed  font.  Kirk  n:i 

thereby  creating  two  silver  markets,  down  awaiting  mill  tests  tliat  are  JS 


Throughout  1940  these  two  markeis  j 
have  continued  to  function  sejiar- 


now  being  made. 

NA13CO  .MANGANESE 


brmjwoy  , 

IV  Snnim. . 

liiislwanl  . 

Sidney  boiial’af.. 


ately— the  world  market,  dependent  UoUtiie,  mine  manager  for  Iho  Gow-  bVioro. 
for  the  most  part  upon  the  U.  S.  land  .Mt.  property  of  Nabco  Man-  '?>'''U5-oi., 
Ituying  rate  and  typified  by  N.  ganese  .Mining  Company,  Elgin,  N. 
•inotatioiis  and  the  Anglo-Indiaii  |  U.,  reports  that  all  mining  equip-  tionion  1.. 
market,  influenced  chiefly  by  nient  Is  in  place  and  ready  for  op-  Hiawaika.. 
bazaar  operations  and  represented  eration.  Some  difficulty  was  en- 
by  prices  in  pence  and  rupees.  cf>P"t6red  In  getting  the  machinery  iiut,h  take 

ThiiH  the  woilH  Hllver  market  last  property  due  to  snow  and  ,bson . 

thus,  the  w 01  Id  silver  market  last  conditions.  Tlie  present  mine  Kolrowo  . 

year  M*as  a  wholly  colorless  affair  of  ir»  men  will  bo  Incroasou  in.  ■ 

despite  tho  establishment  of  a  new  shortly  in  order  to  w-ork  two  nine-  kIT"™.,. 
iilgh  record  for  production  and  the  hour  shifts.  KiriTcii'r. 

••nation  ot  a  new  record  for  the  - -  1..  iWuii. 

u.se  of  silver  by  the  arts  and  Indus- 1  UOCHETTE  GOIjD  MINES  direc-  ['  (Vncvii. 
irics  in  the  United  States  and  Can- i  at  a  recent  meeting  in  Montrea.  I:,;',™”" 
itila  Handv  &  Harman  states  in  I  Ifv  buy  a  small  test  mill,  i.owprv  P.'ir 

its  annual  re"  itworthe  sil^^^^^^^^^^ 


enough  gold  from  known  veins  to  .OOS'  VJrifa 

fAvrv  nn  /iov^lnunwatit  wrii'L  Tno  M'i‘‘i'<*lian  0<  ■  2  I  Wa!kf 


-  Mairnof  1...  .  19 

von  C  l  P  I  N  I'J  Mazi, PtC.  5^5 


ket  for  1940.  World  silver  produc-  development  work.  3'ne 

lion  is  estimated  at  278,000,000  pioperty  is  in  I.ajiiay  Township.  'MoiVr'K 

ounces,  compared  with  264,200,000  -  .Masnot  i... 

ounces  in  1939,  and  is  appropriated  SHANWELI.  I’  O  U  C  U  P  I  .N  E  Muznpt  c. 
as  follows:  United  States,  66.000.- j  MINES  reports  that  No.  1  diamond  H 

tiOO  ounces;  Me.xico,  84,500,000  !  '  .  .M.ita, hrwan 

ounces:  Canada.  25,000,000  ounces;  ,  feet,  was  success  ul  in  locating _ 

.  .u  ,  7 “  no  =  AA  AAA  _ gold-bearing  formation  in  rock  - 

.-louth  .America,  o...600,000  i  structure.  No.  2  hole,  now  in  pro-  nm  | 

all  otlier  countries,  70,000,000  directly  umior  No.  1  hoio  tu  VI  n 

ounces.  Figures  for  the  western  ;  uttairi  greater  deplli,  is  down  to  up-  Ul.  ti 
licmisplicre  are  reasonably  accurate,  i  proximately  600  feet  and  is  enler- 
ilie  review  states,  but  tho  amount  |  ing  tho  saiiio  structure. 

of  70.000,000  ounces  covering  the  - - 777:7' 

rest  of  the  world  is  little  more  than  '  ANTAGE  MINES  iGuebec  t  , 
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.Madsen  llotl  Lake  Gold  Mines  i  Geological  features  lieariug  om  the  Amm.  tiold  ,  ,  .  . 

prodiietion  wa.s  back  to  tioniial  in  •  problems  of  a  sufficiency  of  natural  I  Arnjh'ld . 

the  first  linT  of  thin  monih  follow- 1  gas  production  in  the  Brantford  area,  j q;,,'  ’ 

ing  a  conisiderablo  reduction  In  out-  Ontario,  arc  discussed  in  a  report  Aunor  .  .  .  !  I  * 

put  during  tlic  nionili  of  Dceeinlper. .  (Paper  40-22)  issued  by  tho  Geolo-  B‘*8«''>av . 

when  a  general  overliaul  of  ilir  iiii!l  !  gijiii  .Survey.  Department  of  ‘Mines  j  •  *  •  • 

wa.s  made  while  a  new  headfr.-ime :  and  Itesourccs,  Ottawa.  A  condensed  j  Bear  Lxpi.  *  ’ 
•and  ore  bins  were  Insfallcsl  in  p'  c- 1  version  of  a  comprohcnslve  memoir  1  B*«ttie  Gold  .  .  . 

parallon  for  a  new  hoist.  Ifecm  cry  j  on  the  subject  now  in  press,  tho  re- j  . 

in  the  first  Iialf  of  this  moutli  wa.s  port  is  based  on  intensive  field  Bruiome '  \ 


'  Aiinim  orcbody.  whicli  raised  (),e  problems.  Copies  of  it  aro  Caribou . 

niillliead.s  lo  $10.91  a  ton.  In  Hie  .already  in  the  bands  of  officials  of  C>i'‘ra[  f’aineia 
Lr  1  J  -Iftnuary.  $04.0., o  was  Department  of  Mines  of  Toronto,  roendcai 

produced  fimii  trcalinent  of  f'.>l  <  and  of  all  other  interested  parties.  chrstc-rviiir  .  .  . 
•uis  ore  for  an  aver.age  (,f  .>]u.:8  ^1,^  examined  includes  about  Chromium  ,  ,  .  . 

a  on  Ex trac  ion  was  94.n2'>,  Ont-  ^  extending  from  ^ochcour  vfiiian 

w.  s  s-a'  T-  /’  '  r‘^  Dunda.s  to  Aylmer  and  from  Mount  co"  wiiur.;  ' 

'rav™  nf  «  •>,  ,  T  Erie,  tho  commercial  DH.mr" •. 

pariKl  With  $:5:53.532  from  :i.|..5,5l  tons  r™‘'”^triSt''n e " rca  •’  •  •  • 

and  un  average  of  $9.65  in  the  pr<>-  Present  to  that  part  of  the  area  lying  r.H,i  MuGnic  .  . 

ceding  three  monthis.  Output  f.r  all  a  ’  '  ' 


panics  tho  report. 


VANTAGE  MINES  Kjuebeci  — 
The  charter  of  Vantage  Mines  ( Que- 


ST.  ANTHONY 
HAS  NEW  ORE 


141,623  tons  for  an  average  of  $7.97. 
Groas  .since  commencement  of  mill¬ 
ing  on  Aug.  II,  1938,  stands  at  $2,- 
411,3.33  from  322,918  tons  for  an  av¬ 
erage  of  $7.47. 

Disclo*;.ure  of  high-grade  ore  in 
the  South  Auslin  orebody  on  the 


opening  up  a  boxhole  for  .Mupnig  conclusion  is  valid,  tho  report  notes,  HarWr  .  . 
operations  on  the  second  level.  'I’iie  'I  follows  that  much  of  the  untested  Holiin(.cr  . 
South  Austin  orebody  has  liccn  country  that  in  the  .southern  part  of  j . ’^i"- 
opened  for  a  length  of  230  foci  and  Ihu  Bianiford  area  iiUervcues  h®-  ("rn  vCHUr 
fihows  a  w  idt.li  of  10  ft.  and  cut  I  ween  producing  areas  may  properly  i  j,icoi.i  Mine 
grade  of  $10  per  ton  without  taking  be  considered  worth  testing.  i  Jclhcos  .  . 

into  account  tlie  high-grade  discov-  t  opics  of  ihe  report  and  the  iic-,j[.,J]  .Lu'.t',. 


.a  repetition  of  the  previous  year’s,  LimiiWu  l.s  being  surrendenod:  New  Discovery  May  Add  Five  ^ 
^  '  according  fo  notice  in  Ihe  Quebec  i^wcovery  may  /\aa  rive 

The  years  estimated  production  i  official  Gazette,  and  assets  arc  Years’  Supply  to  Known  has  t 

ItTS  Itftn  nnfl  nnnrAR  sAtu  :i  new  .i,a  oWot-oaom.  niivnii  nas  t 


of  278,000,000  ounces  sets  a  new  j  being  distributed  to  the  sharehold- 
hlgli  record,  the  former  peak  of  i  cr.s.  Vantage  Mines  iQuebecl  is  i 
27  1,700.000  ounce.?  having  been  es- 1  wholly  owned  subsidiary  of  Vantage 
labllshod  In  1937.  Of  world  .sup- i  Mines  l.lmitod,  holding  15  claims  in 
rilie.s  otlier  than  newly  mined  metal  I  A^'id  Eakc  area.  Tho  Quebec 


Reserves 


no  longer  necessary 


Toronto  Bureau  The  Financial  Times  .. 

m  .....  .  the  ore 

Joronto.  —  Disclosure  of  good  j  opp  f(. 


step  toward  exponslon  of  mill  ton-  Resources.  Ottawa 

nage.  i.s  .said  to  be  well  in  band  an«l  - 

is  designed  to  permit  economical  _  i  r\*  ’j  j  o  mi 
deptli  developmenlis.  The  mam  sliafl  Uranby  i/ividcnd  btlll 
has  been  extonded  below  the  Tib  Paid  On 

level  and  will  be  continued  on  dow  n  raiu  \JTl 

to  1,2, 30  ft.  where  the  Sth  level  will 
be  establlslicti.  An  ore  pocket  for  Granny  Uonso 


Uonsoliduled 


the  largest  amount,  as  far  as  can  the  repeal  of  the  Natural  Re-  o'-®  f', 'J’®  west  break  on  the 


lie  ascertained,  came  from  Chinn. 
Gliliiese  records  showing  an  export 
of  some  1  1,500,000  ounces  In  Hie 
eleven  months  ended  November, 
most  of  which  went  lo  Burma. 
I  nited  states  government  acquisl- 
lions  during  1940  are  estimated  at 
203,100.000  ounces,  the  smallest 
.iiinuiil  total  since  tho  eomnience- 
meiit  of  the  silver-buying  program 


sources  .\c,l. 


Share  Options  and 
Underwritings 


875  fixit  level  at  St.  Anthony  Gold 
Mine-i  has  opened  up  anothersourcc 
of  ore  supply,  which  may  possibly 
mean  from  three  to  five  >'ear8’  ad- 


I;AST  1.EDILI)  .lUNLS  |  record  Fc 
East  Geduld  Mines,  SouHi  .African  |  H’ibulioii 
producer,  in  w  hich  Dome  .Alines,  I  I'‘'ynients 


.iiinuiil  total  since  tho  commence- shows  quarl,z  ajid  stringens  in  gran- 
meiit  of  the  silver-buying  Program  J  ^iorit^e  across  a  width  of  about  10 

,,o\en  rears  sj^Bo.  Of  this  ■imount,  I  ^grce^,^.|,t  with  Wilmington  mineralized  wil.h 

It  is  stated,  67,100,000  ounces  'vere  '  Traders  Limited,  dated  .Novcmboi  ^tassive  pyrife  and  a  small  amount 
(leiivcd  from  domestic  ores,  and  the  I  28,  1940,  has  not  been  exerciseu  of  sphalerite.  First  ,«ample  in  the 
l>,alaiice  of  136,000,000  ounces  rep- ,  and  the  agreement  has  terminated  cix>s.scuit  returned  an  assay  of 
resented  foreign  silver  purcliasod  j  for  default.  $12.58  across  38  ins.  of  solid  vein 

under  inler-governmcnt  agreements  TiT-<,fTi-c;v’rnr7T"^7TKrr>  i -cm  material,  with  a  check  astray  ylold- 

mid  in  Hie  opeh  market,  plus  some  DUQLEfaNE  MINING  GO.,  LID.,  ing  $13.58  across  similar  width.  An- 

780,000  ouiKHis  received  in  miscel- |  nart^of  Hie  ^Febima^rv  other  assay  gave  $9  across  36  ins. 

laneous  deposits  at  tho  mints  and  |  instalment  of  $150,000^ shares,  crosiscuf.  Both  walls  of  the 

a.'.say  offices.  have  been  taken  up  under  agree-  crosscut  were  slasliod  and  the  north 

U.  .S.  treasury  holdings  as  of  De- 1  ment  with  G.  H.  Jolinson,  dated  f»c®  as.sa.vod  $19  acro.ss  42  Ins. 
ccmlier  31.  1940,  are  estimated  by  i  October  21,  1  940.  particulars  of  Drifting  iis  being  proweded  with 

Handy  &  Harman  at  3,1 35,000,000  '  w  hich  were  provided  iireviously.  botli  north  and  south.  The  west 
ounces.  The  enormous  additions  to '  fssiied  capital  is  2,564,8  12  shares,  break  has  been  traced  o'n  .surface 
iiie  gold  slocks  of  Hie  United  States  J®aylng  „,4 ,15, 1 88  sliai«'s  in  Hie  for  a  distance  of  500  ft.  and  ha.s 

1, ......  r....,<.AAl  All  anv  nriic/rAan  fiii-  Ilia!  lICahUI'>.  henTI  rll'illfVi  nVAr  ji  lAnr-fh  nf  ‘jno  ff 


r  default.  $12.58  across  38  in.s.  of  solid  vein  ! 

r,T-<,fT,-c.vMr~ViTsrrrr-  I -CM  with  a  check  astray  yield- ; 

DUQUE&NL  MINING  GO.,  LID.,  (ng  $13.58  across  similar  width.  An- 


The  Western  Oils 

Changes  in  Quota  Policy  —  Foundation  Pete  Report 
—  Princess  Field  Gets  Ready  for  Large  Production  — 
1941  Output  to  Be  3^c  Higher  —  Blood  Indian  Pro¬ 
gress  —  Sundance  Report  —  Prairie  Royalties  Report 


liavc  prevented  any  progress  for  the 
year  toward.?  meeting  the  provision 


DUQI  ES.NE  MINING  G'Uo.  has 


been  drilled  over  a  length  of  300  ft.  Valley  crude  oil  producing  wells,  to  hccomc  effective  in  Februar.v,  have  j ; 
on  tho  875  foot  level.  been  propo.sed  by  Robert  I-:.  Allen,  chairman  of  tho  I’ctrolciim  and  Natural  I'siraw  L»k»  .  I 


of  the  .^llver  Purchase  Act  that  j  jni  additional  1,000  sharcii  lo 

•■one-foiirth  of  Iho  total  monetary  1  A.  It.  Davidson,  president.  and 


The  main  vein  lia.s  coimneiicod  to  Das  Conservation  Board  of  Alberta, 
make  ore  on  the  875  fixit  horizon  In  :  To  provide  "a  minimum  living  wage"  for  A  alloy  cri 


of  silver  lo  the  total  has  declined  i ‘lu'ins .December  1 5.  lo40,  to  Jan-  t>er  ton  acres.?  width  of  4  ft.  has 
during  1940  from  about  18%  to  i .TIU'.se  share.?  form  boon  opened  up  in  the  rafee. 

15  c. and,  even  if  not  another  !  block  authorized  by  re-  .Milling  is  continuing  at  a  rate  of 

.  .."  .  .  11  jj  .  solution  of  Hie  board  ot  directors  opo  r.A,-  .1..,, 

dollars  worth  of  gold  were  added  |  ,„  occember.  1  930.  Tho  company  I- 

to  Hio  twent.v-two  billion  now  on  ;  gigo  reports  that  an  additional  25,-  around  $(..0  a  ton  after 


.Alilling  is  continuin.g  at  a  rate  of :  and  bo  retained  solely  a.?  a  eorreetivo  factor. 

0  tons  per^  day  on  ore  |  Under  the  present  system  of  deiermining  quotas,  four  I 
ading  around  $7.20  a  ton  after  1  into  consideration :  acreage  drained,  gas-oil  ratio,  reservoir 


hand,  it  would  bo  necessary  to  pur- ;  OOO  sliares,  part  of  the  February  cents  a  ton  for  tailings  <  fjed  flow  test.  Under  the  new  plan,  the  la.st  three  factors  would  be  '  Wendtgo' 


cliaso  a  further  2,635,000,000  |  20th  instalment  ot  1 50,000  shares,  i®ss. 

ounces  of  silver  in  order  to  reach  j  have  been  taken  up  under  agree- 

ihe  go'll  set  by  the  Act  '  ment  witli  George  H.  Johnson  dated  p 

The  year  1940  created  a  new  rcc-  i  .7 * 

„ru  or  silver  by  I  "  Ja« 

arts  and  industries  in  the  United  1  _ _ 

Stales  and  Canada,  the  review  PANDOR.V  CADILLAC  t;OLi: 
states.  It  is  estimated  that  41,000,-  MINES  reports  that  on  January  7th  -* 
000  ounces  were  used,  an  increase  the  transfer  agent  for  Hie  coiiipan.\  creal 
ot  more  than  20%  over  the  pre-  Issued  500,000  shares  to  Amm  Gold  lioldi 


Camrock  Mines  Search  for 
Jason  Ore  May  Be  Successful 


formation  on  Hie  probable  allowable |  Spacing  regulation  will  be  revised 
output  of  Turner  Valley  oil  wells!  wlien  and  as  warranted  by  now 


states.  It  is  estimated  that  41,000,-,  MINES  reports  that  on  Januar.v  7th  miS'Under.standing  ha.?  been  (east  30%  over  tho  same  period  of  one  well  to  4o  acres).  The  Princess 

000  ounces  were  used,  an  increase  the  transfer  agent  for  Hie  coiiipan.i  created  in  the  mindis  of  .some  .share-  4940.  Total  output  in  the  six  moiith.s’  area  temporary  spacing  arrange- 

ot  more  than  20%  over  tho  pre-  Issued  oOO.OOO  shares  to  Amm  Gold  holders  of  Camrock  .Alines  regard-  period  will  be  around  1.690,155  bbls..  I  ment  applies  ‘to  all  acreage  Ini 

coding  year  and  nearly  11%  over  Limited  in  ^  w,*;.  s  atoment  mode  hy  Ja-son  ,„orc  tlian  1.109,650  hbls.  ahead  of  I  towm^-hips  19.  20  and  21.  ranges  ll  'Acm.-  •  • 

1929  when  tho  previous  high  of  1^1941).  Mines  to  the  effect  that  drifting  .so  , he  yield  of  3.580.571  hhl.s.  recovered  I  and  12.  and  south  of  the  Red  Deer !  '  •  * 

37.000,000  ounces  were  established.  007  shares  leivlL  ff''  ^as;^ .  prcvioiu?  coi-o--  v-  .  . . .  ! -  -  .  ..  - -  Be«ufur  .  . 

The  past  year's  statistics,  the  re-  4],^  treasury.  tions  that  the  vein  trendetl 
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9.800 

.01 

_  J  ^ 

.06 

.01 

1  ArnMield  .  «  «  •  • 

30.900 

.07»4 

.06 

.07 

.17 

.04 

1  Aahley  .  .  •  •  •  • 

1.000 

.04 

.04!<, 

.04 ',,3 

—  *» 

.07 

.02 

*  1  Aalorta  Que.  •  •  • 
1  I Aunor  .••••» 

4,7i0 

8.il8 

■04'» 

2.30 

.04 

2.21 

.04 

2.20 

—  1 

.05 

2.68 

.02 
.9  1 

.  1  Bugnniac  .  •  •  •  « 

2.970 

.12 

.II 

.1  1 

—  1 

.  1  8  ’  t. 

.0) 

.  1  Bunkfleld  .  •  «  »  • 

b0.8H 

.07  ti 

.06 ',4 

•  Dots 

_ 

.28 

.05 

^  1  Basel  Meiala  .  •  •  • 

1.000 

.10'* 

.10 

.10'* 

\ 

.3  3 

.0  7 

I  1  Bear  Lxpi.  .  •  •  • 

8.20) 

.14"* 

.  M  ’  . 

.  1  4 .9* 

-I . 

.  ) 

.02'  , 

1  Beultie  Geld  .  .  . 

2,317 

1.19 

1.14 

1.14 

1.26 

.70 

.  1  Bldgood  K.  .  .  «  . 

20.261 

.1  1  I* 

.10'* 

.10'* 

—  |S* 

.52'; 

.09 

^  1  Brulorne  .  .  ,  ,  , 

1  14.940 
640 

.1  1 
10.24 

.07'* 

10.00 

.09i.j 

10.00 

1  + 

.11’- 
1 1  00 

.0)  '; 
7", 

3  ;  Broulan 

33,600 

.9  7  ti 

.91 

.9) 

—  1 

99 

.28 

.'Buffalo  Ankente.  , 
•  '  Buffalo  Canadian  . 

300 

3.800 

4.60 

.94 

4.40 

4.40 

8.60 
.04  ’4, 

2.75 
.0  1 

^  Canadian  Mnlartlc  . 

4,600 

.42 

.50'- 

.41 

4 

.8  5 

.32 

)  Cariboo . 

>,800 

2.91 

2  74 

2.90 

-1  15 

2.67 

1  .65 

■  Centra)  Patricia  . . 

4.440 

1.84 

1.81 

1  82 

1  3 

2.4  4 

1.4  5 

Centra)  Porcupine  . 

6,300 

.12 

.11',- 

.12 

- 1 

.  4 

.0  • 

*  Chemical  Research . 

400 

.27 

.54 

.  1  5 

Chestc-rvillr  .  ,  ,  , 

24,004 

1.47 

1.48 

1.42 

-1-  5 

142 

.4  1 

Chromium . 

1,390 

.14 

.58 

.  1  5 

Cocliciiour  Vt'ilijna. 

4.800 

.90 

.86 

.86 

*1 

1  00 

.3  3 

Coniaurum  .  .  .  , 

5.100 

1.40 

1  44 

1.47 

•t-  2 

1.98 

1 .00 

^  Cons.  Snicltcru  .  , 

310 

38,75 

37.40 

)7.74 

—  1 

4'). 00 

28.40 

Delnite . 

1,450 

1.17 

1.12 

1.14 

H-  5 

1.)  4 

.47 

Dome 

1.944 

24.4) 

24.00 

24.40 

-1-  'i 

2'».U0 

6.00 

^  Duqueane  .  .  .  •  . 

1  7.000 

.lb 

,14 

.15 

-I-  '.* 

.  1  3 

.02 

1  F,H8t  Mulartic  •  .  • 

16.034 

2.84 

2.74 

2  78 

-1  6 

4  10 

1.94 

,  Eldorado . 

1.000 

.42 

.40 

.40 

—  2 

1.23 

.21 

'  1  alconbridge  .  .  , 

4.000 

2.10 

2.09 

2.10 

)  .00 

1.74 

:  1  ederal  Kirkland  . 

1  7.600 

.04  "4 

.64 

.04 

—  - 

.(’6  ’i 

.01 ", 

1  hernland . 

17.200 

.05'- 

.Oi 

■14  <i 

.0  5  ’ 

.02 

krancoeur  .  ♦  ,  . 

2.400 

.48 

.47 

.48 

.70 

.17 

.  Gillies  Lake  .  .  •  • 

4.400 

.0  3>i 

1^ 

.lO’i 

.0  3’.? 

!  Glenora . 

4.709 

.02 

.01  "* 

.02 

1  , 

.02^ 

.0 1 

■  God's  L.alkC  ,  •  •  • 

10.76  4 

.)> 

.32 

.5  2 

4 

.69 

.2  • 

1  Goldale 

4.300 

. !  5 

.14'.,, 

.14 

_  i,. 

.21 

.08 

'  Gf)ld  La^tr  .  •  •  • 

3.900 

.09'* 

.08  ■'’i 

.08"* 

.20 

.0) 

1  Golden  Gate.  .  ,  . 

7,400 

.1  1 

.lO'a 

.10'; 

—  ».. 

.22 

.07  \ 

[  . . 

6,400 

.01 

—  1.. 

.02 '.4 

.90 ‘j 

'Graham  Boufiquct  . 

4.000 

•  02'!, 

.02 

.02 'i 

_  1 

.0)  '; 

.0  1 

1  Grandoro . 

4.000 

.06'- 

.17 

.02  C. 

1 Gunnar  . 

1,800 

.35 

.64 

.3  1  ».. 

Ilalcrow  Swayie  .. 

176,000 

.0  2\ 

.02-, 

.n2''i 

"s 

3 

01  ", 

.0  1  ■"■* 

Hard  Rock  .... 

9,100 

1. 10 

.95 

.95 

1.48 

Harkir . 

5.200 

.06'i; 

.0  5 

‘it 

.10 

Iti 

Hollin^cr  .  .  •  .  • 

1.470 

I  3  ,00 

!2  ■* 

‘h 

1  4  00 

9  >0 

lludB-.n  Bhv  .  .  . 

319 

26.09 

24.40 

24,40 

»  ^ 

3  4  00 

P>  ■'  A 

liil.  .X'ickcl  .... 

1.4  10 

35.2) 

3  5  2) 

2  7  50 

.Grk  \V«Ur  .  .  .  . 

6,000 

..’2 

.20 

.20 

1  1  J 

.42 

.17 

i  Iticola  Minen  .  .  . 

500 

02 

.0  > 

;  Jclhcoe . 

2.797 

.02'a 

.52 

.02 

.19 

0  1 

J.  M  Conb . 

2.000 

.0  1  '.1 

04 

•  OO’j 

|krrr  Addison  .  .  . 

30.718 

3.84 

i.ii 

3.05 

20 

4  10 

1.20 

Kirk.  Lake  .  .  ,  . 

7,800 

.98 

.9  4 

.*♦4 

1 

1  4» 

.79 

1  Lakr  Shore  .  .  ,  , 

2,4  17 

21.01 

|9.40 

21.00 

i-  1 

>2,00 

14  7  4 

,  Lamaque  Gold  ,  .  . 

200 

4,94 

7  24 

4  74 

,  Lapa  C.adillac  «  •  • 

4.000 

.001;, 

O') 

.09 

—  1 

.  2  2  ’  •» 

.0  5 

t  .500 

.02  ’1 

.05  '  1 

.0  1 

!  Leilcli . 

2.959 

.42 

—  1 

.88 

.4  1 

Little  1..  1 . 

1,700 

2.0) 

2.00 

2,00 

—  5 

3.40 

17  1 

Macu;:«sa  .  ,  .  , 

2.904 

4.14 

4.10 

4.10 

—  5 

4.74 

2.2  5 

,  MrJL..  Cockfjfiutt  .  . 

4,374 

2.19 

2.04 

2.15 

4 

2  7  1 

1.00 

Mad&en  R^d  Lake. 

21,349 

.60  ."t 

55 

.49  "i 

■.  ■‘N 

.70 

.29  ’  • 

Malartic  G . 

8,200 

I.IO 

1.04 

1.0  ■) 

—  1 

145 

5  4 

‘  Man.  and  Last.  .  . 

2.000 

.00  ti 

’h 

.0\\ 

.00  '  , 

M»r»lgo . 

10,900 

04 

.02-'!,, 

.0) 

-  1  ’r 

.0  4’.^ 

.0  1 

;  McIntyre . 

434 

.49 

48 

.49 

-  2 

.4? 

.17', 

McKenzie  R.  .  .  . 

1.600 

1. 21 

1.15 

I.l  I 

-  (* 

1  »/ 

.8  ) 

MeWatters  .  ,  .  , 

3,000 

.22 

.20 

J  1 

•—  2 

.'»8 

.20 

Mining  Corp.  •  •  • 

1,366 

.76 

2 

1  3  i 

1(i 

Moneia . 

4,100 

.4  3 

.42', 

5  2  ’  i 

M  '  . 

)7 

!  Morria  Kirk.  •  .  . 

14,03) 

■04',;, 

04 

0  4 

08 

-  12 

■  .Murpkv . 

O.OOO 

03 

•  O’.-', 

12", 

1.. 

0  3  ’i 

.0  1 

; Naybob  . 

22,209 

.29 

.27 

.27 

-  -  t 

'  7  '".i 

.  2 

t  Newbec . . 

1,000 

.01  "4 

0  4 

.0  ! 

;  Niptskiiig  ..... 

800 

I.l  > 

i.iu 

I  12 

1  45 

.8) 

1  Noi'unda  .  •  •  •  • 

602 

56.01 

5  5"m 

44"* 

78.40 

4 )  00 

!  Norgold  .  •  •  • 

1.000 

.03  •■'4 

.06 

.02 

Norti)  Can.  .  •  .  • 

501 

.40 

1 .  ’ 

.62 

.)0 

O'Brien 

2,200 

.9  5 

1.81 

.50 

Onie^a  ..•••• 

16,67) 

.14 

1  5 

.13 

— 

.34 

.1  1 

F’amour . 

6,920 

1  40 

1 34 

1.34 

—  3 

2)5 

.80 

Pandora  Cad.  •  •  • 

2,700 

.07 

— .  H. 

.I0"i 

.02  'i 

Partanen  Mat.  •  • 

9.000 

.0414 

.04 

.04  ti 

-1-  '.ii 

.10 

.12 

Paymaster  .  •  •  • 

4,700 

.24 

.2) 

.2) 

— 

.53 

.20 

Perron  .Perron  •  • 

2.335 

1.55 

1.45 

1.47 

—  1 1 

2,12 

I.OI 

3,894 

2.90 

2.80 

2.83 

4.25 

2.12 

Pioneer  ..•••• 

1.274 

2.14 

2.10 

2.14 

—  5 

2  44 

1.44 

Powell  Rouyu  •  •  • 

2.524 

.9  1 

—  4 

2.18 

.60 

Premier  •  •  •  •  • 

3,196 

.9414 

.93 

.93 

i'  ' 

-i-IO 

1.42 

.75 

Preston  •••••• 

2'».9  70 

3.34 

3.10 

3.14 

3.70 

1  )0 

Roche  L.  L.  .  •  •  • 

2,000 

•04 ‘4 

-i-  ’w 

.06 

.02', 

Si.  Anlhonjr  .  .  , 

40,740 

.14’t 

.  1 2  ',i 

H '  b 

-V  I'M 

21 

.0  7"* 

San  Antonio  •  •  « 

3,3  24 

2.44 

2.44 

2.45 

2  84 

1.24 

Sand  River  .  .  •  • 

4.100 

.56 

—  1;, 

.15 

.0  5 

27,200 

.52 

.49 

.50 

.5  7 

.10 

Shawkey  .  •  .  •  . 

I.OUO 

■  01 

-  '.i 

.04 '.4 

.01  '* 

Sherritt  Gordon  .  . 

6,987 

.84 

80 

.80 'G 

-1-  ’j 

1.18 

,40 

Si^ma . 

224 

8.40 

9.90 

4.00 

Siscoe  Gold  .... 

'L550 

.60 

.id 

(.0 

4 

.9 

.47 

4.800 

U, 

n 

lo 

.Ul 

20 

Stave  Lake  •  •  •  . 

46.400 

.18 

•  III 

1 

i  I 

1  5 

02 

Steep  Rock  .... 

14.240 

1.62 

1.49 

1 .50 

—  5 

3.10 

1.0  5 

1  1.300 

.94’'' 

0 

.08  ’h 

.0  3 

Slur peon  R  .  ,  , 

2,000 

.19 

.Id 

19 

“J-  1  U 

20 '.j 

.0) 

Sudbury  Basm  .  . 

2,400 

1.36 

1.45 

1.3  » 

2.0  » 

.8  5 

-4.015 

6 1  ’ 

.Sylvanile . 

440 

2.80 

2.74 

2.74 

i  5 

3  4 

1  90 

leck-Mughes  .  .  . 

4.140 

3.60 

*  40 

3.40 

4,1 

2,4«l 

Toburn  ...... 

400 

1,74 

1  6/ 

I.l,/ 

4 

1  60 

1  00 

Towiigmac  .... 

400 

.12 

—  ’  .1 

.  3  » 

.10 

f  ranscon.  Res.  . 

4,900 

.46 

.it 

3 

—  V 

.40 

.3  3 

Uchi  Gold  ..... 

3,224 

36 

4  ) 

3*) 

-  •  1 

1.12 

24  1 , 

Upper  Canada  •  . . 

V'en lures  ..... 

43.960 

1  9f, 

1.7  » 

1.7  5 

-10 

2.4 

55 

485 

4.00 

3.74 

)  74 

_  » 

4.3  5 

1.95 

774 

3.80 

3.74 

3.75 

6.0  5 

2.7  » 

5X'endigo . 

750 

.22 

.21 

.21 

2 

.2') 

.20 

Wood  Cadillac  • 

700 

.08'* 

08 

0B'.i 

30 

.08 

Wrighi  klarg.  ,  ,  . 

6.930 

6.74 

b.65 

b.b5 

-!  14 

8  14 

4.70 

Ymir  Yankee  .  ,  . 

3,300 

.06 ’4 

.06 'i 

.lo."; 

—  "i 

.07 

.04 

TORONTO  CURB  MARKET— 

Kirk.  Towneite  .  . 

1.000 

.09 

- 1 

.18 

07 

Pend  Oreille  .  .  . 

2.244 

1.86 

1.80 

1.84 

i-  5 

2.34 

.99 

Temuk.  Min.  .  .  . 

1.000 

.Ob 

—  ’ 

.08  ti 

.02'; 

MONTREAL  CURB  MARKET 

(7lia  following  ie»ut»  are  haled  only  in  Monlredl) 


view  concludes,  brings  further  tps-|  _ _ 

timony  to  the  Importance  of  the  |  ■«  .  -  a 

part  played  by  the  United  States;  CAST  MAI  ADTir 
government  in  the  silver  situation.  Lf/iOl  ITuiLuAIi  1 1 V 
■‘Without  treasury  support  the  — 

world  price  would  unquestionably  AflTDflT  I  flu/li  D 

have  declined  .  .  .  and  there  1.?  vUITUI  IjvTTLiA| 

notliing  to  Indicate  any  change  In 

the  government's  silver-buying  pro-  »»  r\  l 

gram  or  in  the  price  which  It  will  j  Company  Reports  December 
jiay.  ’  For  the  entire  year  the  >  Output  at  $218,153  Against 
Treasury  Department  maintained  Its  «ooi  one  •  101a 

rate  at  35  cents,  with  the  result  that  l>/ol,RUb  in 

tlie  New  York  "official”  did  not  - 

vary  from  34  •'■'t  cents  except  for  Production  at  Ihe  East  .Alalarlic 


far  has^  indicated  prcvioiii?  calcula-  between  Jan.  1  and  June  30.  1910 

lions  that  tho  vein  trende<l  north*  .  .  .  * 

'a?»  in»r.  ihA  1  .  I  111.?  represents  a  daily  average 

HiSi  into  the  tamroek  property  .  . jA.  aa/-.  i.ui  .  . .  1 

were  orroneou.s,  Camrock  officials  i"®*  “"^®'  -5,000  hbls.  foi  iho 
fn*A  ivim  ,  A,  V  rJ  day  period,  and  apparonlly  indicu 

..t  ^ih  Z  m!-,®  that  for  the  first  half  of  1911.  T 

■hat  thA  x  'ity  e,.  Valley  will  be  run  at  close  to 

•Sn  ifnd  \  maximum  efficient  level  to  meet 

-^1  nrolrt .  .  i®  ^  ff"  Icmaiids  of  prairie  markets.  This 

ociv  pioperfy  sliould  not  he  dis-  . . .  „e  mkaWov.  ...iiivnt  ,1aau 


-SSl  ,1™"  “-'“•‘b  »ny  .,,„r,l,„l.„u. 


between  Jan.  1  and  June  30,  1910.  River.  In  order  to  effect  the  80  acre  Boufcndilla’c  .  .  . 

Tills  represents  a  daily  average  of  spacing  program,  the  issuance  of!xBuiolo  .  ..... 
just  under  26,000  hbls.  for  Iho  181-  licenses  will  bo_  restricted  to  ! canV'aV  r^d.Iuc  ‘  ' 

day  period,  and  apparonlly  indicatea  on  l>SD's  J.  :J.  5,  7,  9.  11,  13,  and  veniury  Mining  .’  ." 
that  for  the  first  half  of  1911,  Tur-  U3  of  each  section.  AVherever  pos- ;  Dupnrquet  .... 
er  Valley  will  be  run  at  close  to  its  Ml'le  wells  sliall  be  located  in  the  j  Juhri-Quebec  .  .  . 
maximum  efficient  level  to  meet  the  fenfre  of  Hie  legal  sub-diviislon  as- ;  • 

demands  of  prairie  markets.  This  cs-  signed  lo  them.  I 


coiitriliiitious  Prairie  Royalticiv  reports  net  pro- 1  tested  on  the  600  levc!  and  work  is  has  encountered  success  iu  its  cx- 
ch  may  arise  fit  of  $11,687  in  the  year  ended  cheoklug  very  well  w  ith  drift  j  (ensivo  testing  operations  in  Hiic 


Output  at  $218,153  Against 
$281,906  in  1939 


from  outside  fields,  wliich  may  arise  fit  of  $11,687  in  the  year  ended  cheoklug  ve 
o  haoi  "  h®^’^'®'^  f®'"lin  Hic  coming  six  montiis.  How  ever,  I  September  30.  1940,  from  gross  pro- I  length  to  d 

over  9-  Helds  aucli  as  i lie  Sieve- 1  <liicH()n  of  $88,914,  after  deduction  j  across  3.61  ft 


date  averaging  $24.45 1 


over  25  incheo,  followed  by  $4.80  !  ‘  ‘rve 

over  5  ff.  This  indicated  thai  the 

vein  does  eventually  change  diree- 1  ,v 


ville  or  Vermilion  arcus  develop  in- j  of  depreciation,  depletion  and  de- 1  Drifting  weist  on  the  same  band  j  *•  co-operated  xvilh  Hi  ■ 

to  large-scale  sources  of  oil.  it  is  j  velopnient  w  rite-offs  and  taxes,  A '  on  tbe  375  level  outlined  an  ore-  ®®'”l>^f'>''s  effort.?  to  the  extent  of 
expected  that  a  ready  market  can  iota;  of  5  cents  per  share,  or  $62,- 1  shoot  108  ft.  long  averaging  $8.10|giiing  Hie  facilities  of  its  Ottawa 


vary  from  ^4"!  cents  except  fori  Production  at  Iho  Hast  Alalarlic  .Vit"’  L  production  ou  :»(K(  was  paid  in  dividends  during  (over  width  of  3.09  ft.  New  shoot '  testing  laboratories  to  B^ibio  on 

two  .short  periods  in  May  and  June  mine  for  December  amounted  to  J’"®;'"®”  'V''®"  i  the  prairi  or  in  British  (  olumliia  the  year,  and  \V.  G.  Egbert,  presi- '  has  now  been  encountered  in  this  Ajneens  Mr  Iow  ?cv  iniinntc.l  Hin* 

when  the  casing  of  Indian  restric- 1  $218,153  from  42.565  tons  milled.  TIisl  „  ‘  .  ?  iaoA'’'Arri  i 'i*'  ®^'' j  through  rulings  by  the  Dominion  Oil  dent,  siatCc  Hiai  dhslributions  will  drift,  with  the  last  face  giving  $15.01  ,,0  dUficultv  is  aiiticinuK^d  iu  oh 

tions  permitted  a  little  buying  from  |  compares  with  a  production  of  $281.-  -a  o^HciaLs  that  a  sc- L 'on  I  roller.  continue  to  he  made  at  Intervals  at  acros.?  2.6  ft.  tainine  f  mrocin-  ?  ffXnr.n 


tions  permitted  a  little  buying  from  |  compares  with  a  production  of  $281.- 
Hinl  quarter  which  caused  a  moder-  906  from  40,883  tons  in  December  of 
ato  advance  in  price.  the  previous  year. 

- - In  u  report  covering  operation.?  at 


ato  advance  in  price. 

Springer  Sturgeon  Gets 

Contract  for  Barite  Sale 

springer  Sturgeon  Gold  Hiucs  is 


rift?  of  vein.?  exist.  Ca,mrock  offi- j 
cia  ls  state  that  I  wo  vein.?  running 


.Northwest-West  Pciroleuius  No.  1  'he  rale  of  one  cent  a  share,  when 


taining  financing  .sufficient  to  start 


Word  has  just  been  received  of  a  early  production  of  the  valuable 
gh-grado  intersection  picked  up  |  war  metal  from  ikmadian  deposits 
'  a  diamond  drill  bole  isoulh  from  ;  of  magnesium-bearing  minerals. 


the  previous  year.  parallel  to  the  drill  intersection  1  ^'  ®*’-  ^''''Hng  on  the  Blood  indianj'  "fH®*®'H  funds  have  been  !'®cuniu- :  intersection  picked  up  w- 

In  a  report  covering  operation.?  at  »2|  ^ver  25  incliei?  have  Reserve  in  southern  Alberta,  has  '^*®^-  J ''®  Avell  's  ho'",';  •  by  a  diamond  drill  bole  ‘roulh  from  '  ol 

the  mine  for  December.  , I.  I’.  Norrie,  locateil.  while  .another  20  ft  Commenced  a  bailing  test  to  deter-  the  highest  po.ssible  efficient  pro- ,  4), p  “CB"  oast  drift  on  tho  375  ft.i 

,  states;—  j^ppij  pjpj^p^  up  near  the!*"'®®  Productive  pos.sihilitic.v  of  auction  rate,  ho  adds.  !  level.  Slashing  Is  now  in  progress  n 

-  During  Hie  month  of  December.  pp„j,.p  properly  in  porphvrv. '  l>«*'"Us  z®**®  encountered  in  the!  ,  i  to  open  it  up. 

-  xln^fsAAs  T'’®®®  '*®''-  '-e'"  disclosures  have ,  ^'‘'*?"®®".  ";n®fto"®  ®';®r  I'wj  t®3t  milling  macUincr.v  re- 

s  ..3«  feet,  and  slope  dcAclopmeiit  face.?  miiv  recently  been  i-e  nert.-ri  I,-, ■  cu'l  at  a  depth  Of  arouiid  6200  ft  .  1  ports  net  profit  at  $21,823  for  thc,^^„,,'„  A„rAhu«erf  frem  T-Aeiu 


vein  1ms  been  picked  up  nca.r  the!"*'"®  Productive  pos.sihiliHc.?  of  ductlon  rate,  ho  adds 
centre  of  tho  properly  in  porphvrv. !  l>«roiis  zone  encountered  in  the  . 

These  ncu-  vein  HUcmsnrAc  Uava  Madison  limestone  over  Hie  week-  T  ororito.- buudance 


Sundance  Royaliios  le- 


Springm-  Sturg^n  Gold  Hiu^  is !  232  feet,  and  sropc  development  face.?  recently  been  'reported  to ‘l«- i  ®"''  "7"  9^  "'•"""‘j:  ’  I  cently  purchased  from  Tasbota 

understood  to  have  complet^  a  ,  2(,.6  feet.  31.876  tons  of  ore  were  ,,fnciai,?.  auid  assay  results  urei**'*®"^  f'-  *"  ^hc  lime  formation,  j  .  ear  ended  boptember  •>0.  1940.  ai- 1  delivered  lo  the 

contract  Cor  the  ^ale  ot  lainto  from  |  broken.  CumulativiA  broken  ore  re-  Axi>ectcd  .sliortlv  'After  drilling  through  ti  luomising  1  ter  all  charges.  (,ros.?  production  ‘  property, 

the  company’s  property  located  a.t  |  servo  is  360,927  tons.  Underground  porous  section  in  the  top  of  the  Ma-|fhe  period  was  valued  at  $111,183,1*  *^ 


“'■<>'5  a®'*'  R'poru  Good 

Ai:  the  test  milling  macbincr.v  re-  Shaft  Sinking  Progress 


Watlou.N.S.  Barite  is  used  in  the  j  diamond  drills  cut  288.0  feet.  Drill 
oil  drilling  Industry  iu  Trinidad  ^  hole  U-401  drilled  South  from  the 
and  Venezuela,  which  market  con- j  vfp  lovcl  .station  at  1120  feet  Inter- 
sumes  at  least  35.000  tons  per  year,  1  sected  29.S  feet  of  $12.63  cut  grade 
at  prices  approximating  $25  per  |  q,-,. 

loin  in  United  States  fundi?.  Nooon-j  Tho  following  cut  grade  ore  sec- 


pec  ted  .slmi-n"  ‘"‘"'After  drilling  through  a  promising  I  ter  all  charges.  Gn.s.?  prcKluclion  in  :  ueinereu  10  roe  To, onto  Buro-u  Tb.  Fin.i.cUl  Time. 

_ _ ' '  porous  section  in  the  top  of  the  Ma-  the  pcrlcKl  was  valued  at  $111,183,1*^  Toronto.  —  Brock  Gold  Mines  is 

c  i  diamond  drlils  cut  288.0  feet.  Drill  i  i  »*  1  n  disoii.  the  well  encountered  very  which  repre.?cnt.?  a  material  de-  making  excellent  progre.?.?  in  sink- 

i  !  hole  U-401  drilled  South  from  the  Slave  Lake  Makes  Progress  hard  formation  for  50  ft.  or  more,  cllne  from  the  previous  year,  W.  O.  Yellowknife  Area  May  4**®  three-compartment  shaft  ou 

-iVth  lovcl  .station  at  1120  feet  Inter-  i  wiiMi  jii  j  j  I  hut  the  drill-bit  entered  a  softer  Egbert,  president,  reports.  Although  ,  its  property  adjoining  Upper  Can- 

'  sected  29.S  feet  of  $12.63  cut  grade  IVIUI  and  Underground  |  zone  on  the  xveek-end,  and  a  bailing  the  well  k?  being  operated  at  its  Soon  Have  Four  Mills  ada  to  the  west  In  the  eastern  Kirk- 

_ _  !  test  was  decided  upon.  Company  of-  maximum  rate  of  production  it  wi!l  Imke  area.  The  Financial 

The  new  Slake  Uiko  mill  is  gra-  not  believe  the  latest  por-  not  be  p,9sslb:e  to  maintain  regular  Edmonton.  -  L.  E.  Drummond.  7'?.®*  'f  'nfiirmed.  -The 


zone  on  the  xveek-end,  and  a  bailing  the  well  k?  being  operated  at  its  | 
test  was  decided  upon.  C  onipany  of-  maximum  rate  of  production  it  wi!l  1 


flrmatioii  of  th  s  report  could  be  .jong  have  been  intersected  by  hori-  dually  being  run  in.  but  some  delav  z®"®  ®®"tains  major  production,  net  dl.stributions  as  heretofore,  he  g^retary-managor  of  the  Alberta  f®.®  the  second  level  at  32. 

olituined  from  Earl  J.  Springer,  South  from  the  6th  has  been  occasioned  through  break- !  .®^1?®®.*  .<®  and  .North-West  Chamber  of  Cora- 

who  has  just  arrived  beck  in  town.|4o  494^  levels  inclusive  -  13.1  feet  ago  of  a  crusher  which  had  to  be  i  ®®'S'"‘'*'  obJ®®  we  at  b2.,?  or  6300  ft  - - - —  ^Is  annual  report  to  7^'“  ““f I'r  7 

The  shares  of  ihe  company  havejj9  (.5.  09  (•p^4  40.2  feet  -eplaced.  Meanwhile,  underground  P'*,,,*'*®  completion  of  the  present  'Westflank  Oil  t  o.  reports  net  loss  the  fifth  annual  meeting  and  ben-  ^*7®  “"J 

liecn  firm  In  Ihe  over-the-coumtor  j  ^9  99  49  4  4^^,  ^^1,9  4^  2  fpp4  -vork  is  proceeding  with  very  sat-  bailing  tcdt.  of  the  year  ended  Sepfember  30,  quet  this  week,  pr^uctiou  from  two  9"^  .‘  7’ 

•'*“  . . . .  '■  '  -  '  1040.  at  $16,798  after  all  charges,  i  mills  in  the  Yellowknife.  N.W.T.,  .cHa.i 


market,  being  currently  quoted  at 
25*/^c  bill. 


A  new  two  Hinusand  foot  isfactovy  result.?.  Two  raises  being 


compressor  has  been  erected. 


put  up  from  the  second  lovel  con- j  Foundation  Petroleum.?.  Ltd.,  for  Gros.s  production  fro;ii  Hie  com- i  field  in  the  past  two  years  w 


Grade  milled  was  lower  HiaTi  nor-  tlmie  in  gmal  ore.  it  is  reported. ;  y®Hr  ended  Sept.  30,  l.'l't  reports  ^  pany's  three  wells  was  valued  at  j  150,000  in  gold  bullion. 


New  Producing  Well  mal  as  most  of  Ihe  ore  was  drawn  Approximately  20o'  feet’  of  slopes '  net  proceeds  from  proilnction  at  [$16,838,  a  material  decline  from  the 

For  Texaa-Canadian  Oil  f®®'®  *bo  lower  grade  slope.?  East  of  have  lieen  prepared  on  eacli  of  tliei1i>,C45  for  the  40-nionlk  permd  end- |  previous  year  I hr|  report  states.  All  ^g^t  in  the  north,  .Mr.  Drum 

ror  1  exas  v^anauian  gradually  in-  second  and  Hilrd  levels.  On  (he  lal- [  ®a  Sept.  30.  1940.  to  .$i;‘S.6.,9.  Net  1  dove  •qiinent  Iiabi.itias  were  cleared  j  ^^49  4,434  ,334  4.33^  the  flelt 

Texas  CnnadUin  Oil  Tori),  reporlfl  ,  creiised  ns  development  ore  from  tlie  ter  lu>rizon  in  the  east  drift  at  4t)-mont)i  p*'i  lou  during  the  period  under  produced  $2,l]2,4;i'r>  in  gold,  approx 

the  in-inglng  in  of  a  new  producing !  new  lower  le\els  l^e(•ome  available.  Point,  wliore  \alufo  dropped  below  |  after  taxes,  deprei  ialion  and  view.  '  iniatelv  double  the  previous  year 

well  on  it.?  soini-proven  leiiso  of  80  :  riio  mill  wa.s  closed  down  79  hours  ore  grade  in  previous  work,  a  test  <lf>l»Iction.  Ba.ance  sheet  snows  cur-i - - 

ftcros  at  Pino  Island,  I.ouisinna.  !  u  Iiile  a  new  skii>  hoist  motor  was  hole  was  drilled  into  the  nrirth .  of  $25 -VIT  and  R#»nnrtR  rnntiniimiR 

The  wpi;  is  flowing  nt  the  rale  of  poiiig  ii<.?li,llcd ;  n,>w  lower  levels  ''i'H.  where  ihcro  wore  some  indi-  Hahilities  of  $6....5.>.  H'  ‘*'’‘’'''®_"  j  *  R™*  KCportS  UOmmUOUS 
16  tibl.?.  tier  hour,  and  company  re- :  roiincclcd  ii),  find  Hic  iwo  iirimary  calion.?  of  a  siK-ar.  This  tiole  .sliow-  Hicre  is  .$10,392  as  I’®'®  '  ,®'‘, ;.*®' '  Favorable  Development 

l.ort.s  oil  sand  is  If)  ft.  thick  ai  a  I  i,.,)!  mill?  rcliiicd  TJic  hall  mill.?  ®''  '«®  I'®®'  ®‘  ®"®  '’""®®  orc.i ‘I'ucd  and  iinascertaiurs  .i.iliililics  :  F 

dpplh  of  1.550  ft.  in  Hio  v  eil.  'I'hc  ,od  ,S7,6G  of  po.ssildc  riinninc  I ®evcah'd  the  main  ;  and  conliugeu^^  _  I  , 

oil  runs  42  degree,?  gravity  and  •  treating  I"  565  Ions  of  $5  tl  •'^''®ar  and  Hiiit  is  now  being  fol- '  '  "  (  omiiiiiafion  of  good  uudorground 

•el.ls  for  $1.05  (ler  barrel.  ( 'oniicc- i,.  i  •vi  i.,,,  « ■,«  9 1  8'  '■  lowed  east.  At  laM  report  ii  ha?;  'I'cmporary  well  spacm-  of  one  developments  is  reported  at  Yama 


Tho  wel’.  is  flowing  nt  the  rale  of  being  ii>.?lalled:  n,>w  lower  levels 
16  tibl.?.  tier  hour,  and  tnmpaii.v  re-  pomu'clcd  ii),  and  Hie  iwo  iirimary 


port.?  <dl  sand  is  If)  ft.  thick  ai  a  I  i,;H]  min,.  rclincd.  TJic  liall  mill.?] 
deplh  of  l.i.iO  ft.  ill  tile  v  eil.  I  hr  jj-  9?^  ,iC  po.ssildc  rnnniiic  i 

Oil  runs  42  degree?  gravity  and  •  npaiing  12.565  Ions  of  $5.tl| 

•el.lR  for  $1.05  per  barrel.  < 'oniicc- !  .,,.393  ,„.o.  ExtrucI  ion  was  91.8;,  .’ 

Hons  are  now  being  made  with  lliel  _  _  . 

tiiilf  pipeline,  according  lo  P.  I).  1 

BowIcP.  president  and  inana.cin.g  'l  l"*  I  iiiHiiciiil  TimeN  iTiiches 
.director,  •■Ills?  <*1  pi*oph'  wlio  are  inlcri'sl 


■“re  (here  wore  siaiie  indi-  liabilities  of  $6,335.  In  aiidition 
r  a  siK-ar.  This  tiole  .sliow- !  Hiere  is  $10,392  as  pnni  -m  for  ac- 
foi'i  of  oae  ounce  ore.  i  ‘  rued  and  iinascertaiura  .ialiililics 
here  reveah'd  Hie  main  '  and  conliiigeucles.  ' 


Yama  Reports  Continuous  |  operation  m  I94i. _ 

Favor^le  Developmenl  M.gne.ium 

(  ontimiation  of  good  underground  i  Output  Reported  Feasible 


•lirector,  I'liiss  ef  pmiph'  wlip  lire  inli'nsled 

It  is  bclimod  lhat  proration  i.?  «»»!  nbh'  lo  Imij  iineslmciil  si‘curi* 
not  enforced  iu  Hus  Leultiana  field  Hfs. 


'•'(iiiiig  F’ '>ir,  '  ions  of  $5  tl  •'^hrar  and  ilifu  is  now  bring  fol-  -  Comiiiiiation  of  good  uudorground  1  wuipui  ixcponcu  rc«»n#ic  while  inspection  of  the  vein  matter 

rc  Ixli-O-Iioii  w  ■!?  91  8'  ’■  lowed  east.  At  laM  n'port  ii  ha?;  Temporary  well  spacmo:  of  one  developnicnUs  is  reported  at  Yama ,  -  .shows  it  to  be  ore.  The  conditions 

■ _ ^  ^  opened  for  a  leiiglli  of  20  feel  well  lo  M  acrGn  pendln;:  ilm  deter-  Golil  Mines,  l.arder  I.airo  area.,  Bobjo  .Mines,  Ltd.,  U  reported  to  are  regarded  n,?  indicating  a  sub- 

. .  I  witli  a.?.?a\.?  for  th'u  dUtance  aver- '  minalioii  of  Hie  area's  •  Mi'nl  and  w  lirre  drifting  lo  the  eii.H  on  theiliave  perfected  11  process  for  the  stantial  iniprovemont  in  vein  stnic- 

I  iiiHiK'liil  I'iiiieN  reaches  «[  aging  widl  over  one  oiiime  over  an  m  reage  i>r»KlucHvity  ha-  been  or-  ceiilre  liand  of  Hic  ‘'1'"  zone  on  the  ]  commercial  production  of  magne-  ture  over  that  at  near-surface  work- 


quet  this  week,  production  from  two  200  feet  anil  the  tliirc  and 

mills  in  the  Yellowknife.  N.W.T..  ^®®"'®."«  ‘  >  I*®  f  ;'®‘’r' 

field  in  the  past  two  years  was  $4.- 

150,000  in  gold  bullion.  ®'***/.'  '  ®®®®e®P®‘**'  *«  *'*®s® 

,  .  .  ,  ,  ,  ,  .  “I  Upper  l  anada. 

Stressing  the  value  of  mining  de-  _ _ 

velopnient  in  the  north,  .Mr.  Drum-  ixot-rri  wrvro 

mond  said  that  last  year  the  field  UKEIAA 

produced  $2.112,4.56  in  gold,  approx-  ,  .  ' 

imately  double  the  previous  year.  Examination  of  the  ..nd  level,  lau 
He  pr^icted  four  mills  would  bo  in  H.,  at  Orelia  Mines,  Ltd.,  shows 

operation  in  1941.  ''®®T  .'■atisfaclory  ore  condilloiis. 

_ ! _ The  vein  shows  strong  botli  north 

,  and  south,  and  tho  face  on  the 

Commercial  Magnesium  .south  shows  a  6  ft.  width  of  .?niid 

/N  X  X  D  J  C  'UI  '®'®  matter.  A.s.says  arc  being  run, 

Uutput  Keported  reasiDle  while  inspection  of  the  vein  matter 

-  .shows  it  to  be  ore.  The  conditions 

Bobjo  .Mines,  Ltd.,  U  reported  to  are  regarded  n.s  indicating  a  sub- 


'iM'iaue  whIHi  of  2'/s  feel.  Tlie  last  dereil  for  the  Prliu-cs.?  •'  c.i  by  the  .375  ft.  level  has  now  opened  221  ft.  ■  siiim  from  deposits  which  occur  in  insa.  as  Hie  fault  which  split  the 
ffii'c  i-liowcil  ii  widili  of  ilg'ce  fret  i  onservation  Board.  I  he  move  is  ]  of  ore  assaying  $18.65  across  wldlh  j  Eastern  Canada.  Robert  .lowsey.  vein  at  upper  level?  i*  no  longer 
rif  iriT.  ( designed  lo  preveui  ijnn"  •■‘■sary  or !  of  l.'J  fi.  !?amc  baud  is  now  being  ,  prcbidenl.  statcii  that  Hic  eompan}  '  ei ident- 
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LISTLESS  STOCK 
MARKETS  AGAIN 
SHOW  SMALL  LOSS 

Declines  Mostly  Fractional  How.  i 
ever  As  No  Bad  News 
Appears 

VOLUME  DROPS  AGAIN 


Heard  in  the 

Board  Room 


THREE  PLANTS  OF 
DOMINION  BRIDGE 
WAR  PRODUCTION 


Net  rhangrs  of  stock  market  a\cr- 
aE:or,  riurinu  llip  past  «Gek  were 
■mosil>  of  a  minor  nature,  after  a 
frariionall.''  lower  trend  lias  follow¬ 
ed  tho  rntbrr  more  substantial  weak¬ 
ness  of  I  be  pre^  ious  six-da.'  period. 
1  hi.s  tendency  to  eontinuc  tbe  de¬ 
cline  m  :i  sotnewbal  reduced  pace 
continued  almost  without  interrup- 
Mon  and  wa.s  accompanied  by  stead¬ 
ily  sbrinkins  iradin.;;  volume. 

ThrouRboui  iicriod  under  review, 
there  was  not  one  da>.  on  wbicb  the 
.\cw  York  volume  was  tible  to  cioss 
the  5(1(1.000  share  market,  and  in 
^tontrpal  as  well  as  Toronto  business 
was  e>|Uatl'  dreary  and  listless. 

The.  appearance  of  a  number  ol 
anntial  statements,  wbicb  is  usually 
awaited  with  eacertiess  tit  this  time 
of  the  year  has  not  made  atiy  im- 
pre.ssion  so  far  in  any  of  the  mar¬ 
kets.  Tbe  flood  of  conflietinc  tes- 
iimoP'  and  <'pini'Ois  in  \\  ashineloo 
probabi,'  has  •>{•  uiueb  to  do  "iih  the 
l.ick  of  stock  luarkei  aciivit.'  .is  has 
i.be  ctow  oif:  amount  of  rvideprc  that 
another  rrisir.  is  fast  dcveloptns  m 
rurepe  r'cndipc  the  solution  of  'he 
riuesij.ins  now  bcfi-ire  '.onyte.ss.  and 
pendinc  the  tJarifn  at  ion  of  the  Isur- 
opcaa  pattern.  tr.ider.K  ttre  apt'arent- 
Iv  ijpwillmR  to  t.ike  a  pocitinii.  or  to  i 
resard  business  development,  "uh! 
more  than  a  passive  mind 

In  .\Iontreal  and  roionio.  ihere 
wern  oplv  a  fen  issues  amotiR  the 
more  popular  iiadinR  issues  which 
»v  r  re  able  to  .sho"  a  fiuictiottal  im- 
provf  nieui.  .Nshesios  (  orp.  Rained  'c 
poini  oil  about  J.noo  shares;  Ini. 
Nickel  ro.i-  ij  on  L'.'ltm  shares;  while 
I  luernai  mual  I’CcO  improv  ed 'i  on 
o\  i-i  l.eiin  share  .  'lost  of  (he  olliei 
itiRo  volume  I-SIICS  were  unable  lo 
liobl  I  be  level,.  e.Uablished  :v  week 
a;o.  I'.iiibliiiR  I’l'odtlcls  bet  -s  on 
l.kiiii  .sb.ire.s;  Imperial  Oil.  fluctuat 
iiiR  sbitrplv  between  b  and  It',  lost 


N  some  quarters  of  the  Street,  ii 

is  held  that  the  imporluacc  to  .  -  _ 

|  m“frs""„proLTo?,n’'d.^  Uni.  a  to  B.  Equipped 

in  the  KiuRsland  plant  sabotage  j  For  Output  of  Special 
I  claim  case,  has  not  yci  been  fully 
I  icflected  in  price  of  the  company's 
securities.  The  imtial  payment  al- 
I  ready  received  in  connection  with 
the  claim  was  for  nearly  BVi  million  j 
i  dollardi.  In  addition,  several  tliou-  ^ 

■sand  dollars  more  will  be  paid  to  ';;M<'nstvc  plant  changes  have  been 
Ihc  eompanv  from  the  Lehigh  val- ^  ^IJummion  Rridfte 

ley  award,  in  return  for  legal  and  i  ‘ -  I'*'!"'"  l"•o- 

auction  ol  iiiuiiuiotis  ol  Nanoiis 
types.  W .  i\  pret^ident.  re- 

expenses  and  taxes,  may  approxi- 1 
mate  $1,000,000.  Lven  ibongh  the 


The 


MARKKT  TREND 


Type  of  Gun 

ALL  PLANTS  ACTIVE 


Certain  aspects  of  recent  .stock  mar¬ 
ket  actiot)  have  boon  cncourag- 1 
•  ns.  Although  price  movenienis  havep 
been  narrow,  and  the  gcneViil  under- 1 
I  lone  has  tended  to  the  easy  side,  the 
:  fact  that  it  downward  drift  in  one 
:  rtroup,  the  industrials,  has  failed  to 
I  carry  down  other  groups,  has  been 
!  mildly  favorable.  .\s  a  rule,  any  price 
swing  by  one  gioup  which  fails  to 
:  engender  similar  action  in  other 
groups  sugge.si.-  that 


HURON  AND  ERIE 
POSITION  HOLDS 
WELL J^T  YEAR 

Assets  Little  Changed  at  $43,* 
256,000  and  Deposits  Were 
Well  Maintained 

PROFITS  OF  $318,675 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Toronto  —  Annual  report  of  'The 
a  icversal  iniTFuroii  and  Eric  Mortgage  for  1940 


other  services  rendered.  .Net  amount 
to  aecruo  to  the  compan.v ,  jifier  all 


rompan>'  ma.v  feel  eauiiuus  in  iiic 
matter  of  dividend  distributions  dur¬ 
ing  present  la'riori  when  all  eom- 
panies  working  on  government  eon- 
tracis  find  important  a  strong  work¬ 
ing  capital  position,  the  equity  posi¬ 
tion  of  the  .shareholders  has  been 
greatly  strengthened  by  the  sueress- 
ftil  outeome.  of  the  German  .laim 
lit  igaiton. 

-Y-  -Y-  -Y. 

With  an  expanding  backlog  over 
much  of  the  yet.r  and  operations 
reaching  highei  level.s  each  quiirter. 
the  report  of  (.  anadii  I'oundrics  A- 
I’orgings.  Limited,  for  1910.  is  ex- 
pcetrd  1(1  show  the  best  operating 
earningo  for  any  >ear  .since  the  last 
war.  .Vecording  to  tellable  estim¬ 
ates.  earning.s  before  deprcciallon 
and  income  and  profits  taxes  may 
run  to  almost  fwo  and-onr  half  times 
the  lomparable  figures  for  19o9. 
Subject  to  .'ear  end  adjustments  for 
depreciation,  part  of  which  will  he 
conditioned  by  operation;;  on  govern 
meni  order;,  net  profit  on  this 
cilmiate  would  exceed  last  year's 
ana  might  not  he  far  awav  from  the 
lOIIT  net  when  company  reported 
^ItO.'lfll.  or  si|.fi9  on  the  t  lass  "A  " 
.stock,  before  taking  vnio  .  onsidcra- 
lion  equal  dial ribulion  right  -  on  the 
I  lass  " "  and  I.'  .shares. 

-Y-  -T.  -V- 

The  market  appe.ars  to  be  paying 
closer  attention  to  annual  financial 
Statement'S  in  recent  months.  .M- 
I hough  many  more  stalctncnt.s  are 
vei  to  appear,  the  reports  alread.v 
issued  give  gencraily  a  favourable 
I  picture,  though  highly  irregular 


.Montreal  this  week 
"During  the  past  .vcai.  "  .'It.  .\ngus 
said,  "no  large  structures  or  bridges 
weri'  built,  but  all  of  .vour  plants 
were  kept  bu.s.v  fabrictiling  ;ind 


I  trend,  near  or  long  term,  is  immin- 
j  eni.  In  view  of  li.cht  trading  volume 
!  on  the  mai  kets  during  Ihc  [vist 
i  week,  significanec  of  price  inovc- 
I  ments  Is  questionable;  hut  any  con- 
(  elusion  that  inighi  lie  derived  would 
'he  fiivorable  lathcr  than  otherwise. 
!  '\'c;ikncss  in  certain  Industrial  i.s- 
siics,  due  largely  to  tax  uneerlain- 


eieeting  laciory  huildiiigs,  airdromesj  tio.s.  has  dragged  lit.’  general  price, 
and  other  struriures  required  for|ipvel  on  the  Canadian  market*.,  as 
(  an.iila  s  war  effort,  ^our  l.oiler  and;  reflected  in  the  averages,  below  Uto 
plate  shops  vver.'  pjiriietilarly  busy.  .November  lows.  The  gold  stock  aver- 
produ.  ing  large  m.iruic  type  boilers  j  nges,  however.  h;ive  niainitiincd  per¬ 
sistent  viialiiy,  liaviiig  held  reUinvc- 
ly  slondy  .'it  clo.-c  to  rally  tops  since 


itnd  other  ivressuie  vessels  ;ind 
was  foiin.l  neees»'-ary  to  extend  Ihc 
stress  relieving  furnace  and  pur¬ 
chase  aildilion.il  .\-Ra.v  equipment 
ment  III  order  to  meet  icquired  de- 
livcric.'. 

"Other  c:ipital  expenditure  includ¬ 
ed  some  new  machinery  lequired  by 
several  of  .vour  plants  and  a  conoid 
crahlc  .iddiiion  m  erection  of  equip 


"II  a  tiii  iiiivci  "f  :!..'iiib  shares;  Monl- 
inal  r"v\ci  which  iippiiiciii  l.v  was  in- 
iiijcnccd  h.v  estate  liquidation  sjmmd 
"j.  ih.''n  ii  g.ained  for  ti  net  loss  of 
■ .  point  "II  a  total  of  J.i’.'JO  shares. 

I'nited  .‘slates,  following  the  com- 
plriirtn  o;'  ihc  Sttindard  Stef  I  deal- 
iliiqipcd  sharpl.v.  hut  rebounded  to 
•  h..iv\  ;i  net  lo-s  of  ■'■,q  point.  Out- 
i.apdiiig  among  the  paper  isr-ues 
vvr;  p  Ibithui.-.i  'W."  w  iihoiii  change 
iiiinmg  "vet  ".OOii  shtircs.  anrl  the 
Si  I,.v>rcncc  (  ii: qi.  i.ssncs  which  dc- 
vcb'pcil  fiimo  iincxpcf'icd  weakness. 
The  comm.in  slock  lost  •'■«  to  a  new 
biw  i>r  on  I'.in  share-,  vvliilc  the 
iii  rfci  ri'd  dcclineil  on  .Thom  I  too 
'.bare--  iiiriipi)  over. 

I  oiidon  U  Belter 

fojlo'ving  a  vaihi'r  deprcssi'd  per- 
"d  ibi  London  market  ili'velopcd 
•udiicii  .'ircugib,  led  by  gili-cfjged 
issiiP.s.  .Mtbotigh  the  volume  of  trad¬ 
ing  here  too  was  e.Mremcly  small, 
'he  improvement  ma.le  ;i  favorable 
!nipres,>;ion  in  view  of  the  tie.av  ine.ss 
w'uich  had  followed  ihe  cailier  gov¬ 
ern  tuent  announcements. 

t'criain  .\m.sicriian)  source.',  vvhichj 
.ap)>arenily  have  managed  to  take; 
.a  new  iriieif.si  in  stock  maike:  de- 
vclopment.s.  htivc  iccenily  been 
quoted  as  saying  liiat  ihe  reaction¬ 
ary  tcndciify  or.  at  any  rate,  lack 
"f  ret  1 1  petal  i\c  iiowcr.s  of  the  .\mcr- 
||■.•in  mtirkeis  drs|iiic  the  biusincss 
biiopi  is  paradoxical,  indicating  that 
ihi.s  inricoti  paradfixit  al  situation  is 
beginning  !•'  draw  atteniion  outside 
lie  .-'plicrc  of  .Vmcrican  market  op- 

al  ioii.'c 

<11!  I  f  III  all'  inpis  in  New  York  lO| 
iiall  ibe  inr"iiils  of  over  iho  conn-' 
ic"  selling  of  legitiinaip  .slock  cx- 
ib.iiigc  issuf.s  ill  privtiic  triinsac-^ 
li'ip-  and  to  ma  iiiiiin.  if  not  to  in- 
(I'c.'i-e.  itic  L'.cbange's  tiaditioual 
riUe  ,1  s  broker  will  likcl.'  be  followed 
'.v  til  grcaicsi  initne.sf  every v, -11010. 

Ill  ilie  nicailtiiiic.  in  lilo  Hading 
"11  Wrdncsilav  .  rraclinna!  declinc.s 
■'■1  -mall  vnUiiiic  cfiniiniicd  in  New 
Ynrk,  while  ''anadiiiii  markeis 
-  U"\v  ed  1  i:  I  le  ;iei  i\  i i.\ . 

“Cost-of-Living”  Bonus  May 
Replace  Sullivan  Wage  Raise 

\\  Ivile  t'lc  boaifl  of  .•oilcil  ia  I  ion 
nivc  ngaling  lb.'  .lirpule  bet  w  cell 
.'-'n  1 1 1 V  a  II  I  tm  ."I i(Ja t e.l  Mine"  iiiiil  it 
f'ni  io.v  ce. ,.  ruled  .again,'!  a  vv.i.gr  in- 
rn-ae.  it  ,idvi;;o(i  tbe  company  to' 
i'ca '  in  mind  1001*111  dii  cr  tions  of 
live  gov  ernincnt  regarding  wagclcv  - 
ep,.  I.abiir  viini.'IPi'  'IcLarl.v.  who 
announced  I  he  '  hn.ird'*  dec-,  ion.  i.anl 
i!iP  !«-iai<|  fell  no  wage  increa;  cs 
nerp  ncee.*,  ar.v  beenu  of  ihi'  (  onv 
pnni'.r  policy  IP  erfei.ning  ineiea.'.es 
and  niher  ad.iuGtnients  la;  1  ,vc.-.r, 

l-l.sirpcer,  ilie  boa  "d  pinch  ci-.nclud- 
rrl  ■t.'.  r;||iii;a  beroie  the  govern 
piont  announced  I'-  policy,  urged 
Ikaf  |Ur  fecomipend.'ll  ion  .-  .'Ifivising 
rod -of  .1  ni  n  c  honi)  -.p.'.  to  protect  the 
■le-Uer  asaipat  a  "iiinaway  rise"  in 
In  inc  ri-.rl-.  should  ke  kepi  jn  inmd 
hi  thp  eppipa.ni 


ment  will  I’ll,  will  If 

for  ordinary  tunes 
c.icnt  to  lake  cate  of  the  large 
amount  of  work  produced  by  the 
shop:,  aijd  which  had  to  be  erected 
promptly  in  v-arioue  localities. 

"Bcside.'s  these  general  .li'tivitie;,. 
one  of  yotir  plants  has  been  entirel.' 
given  over  In  the  tiia luifact urc  of 
brass  cartridge  ca;  es  .and  when  ful¬ 
ly  equipped  will  he  e.apable  of  pro- 
during  a  iremendoii-  volume  of 
Ciises  per  nionib.  In  another  plant, 
steel  rhcll;  .ar.-  being  forced  and 
macbiiie.l,  and  a  ibiii|  |ilani  i-  at 
prn.scrit  being  pipparnl  for  ib.-  m;i- 
chining  of  another  size  of  shell.  5  ou 
may  he  intere.'ted  10  know  that  all 
t'ne  different  pre.sse;;  and  .'pccittl 
roughing  and  finishing  lithcs  re¬ 
quired  for  these  operations  have 
been  designed  and  prodnerd  by  >our 
subsidiary,  the  Dominion  Engine-r¬ 
ing  Morks 

"Reecnil,'  the  Department  of  .Mu¬ 
nition, s  and  isiipply  ha.'  instructed 
Us  lo  procccil  with  the  equipping  of 
;ino'1inr  one  of  vour  i<l.anis  and  the 
installation  of  maebinery  to  produce 
a  1  ertJiin  i.v  pc  of  gun  ” 

Sheep  Creek  Discloses  Good 
Ore  From  New  Development 

\';incouver.  —  Exploration  of  (he 
"92"  or  II  Idea  way  vein  of  Sheep 
Creek  fluid  Mines  Etd.  lieyond  Ihc 
Queen  fault  has  difclo.sed  a  good 
rtimoi  s  of  pos-sihlc  tonnage  of  ore.  Kolf  W.  Bruhn.  pre- 
new  frado  resiric-  ^ijent.  reiKirtcd  on  hi.s  return  from 
a  visit  to  the  properly  in  the  .Nel¬ 
son  mining  division.  Although  of 
I  lower  grade  so  far  there  are 
I  groundis  for  hoping  it  -will  improve 
I  as  the  drift  is  exlended.  Mr.  Rruhn 
I  stated.  Positive  ore  reserves  re- 
,  main  approximately  the  same  as  t. 

I  year  ago  with  grade  slightly  lower. 

I  An  outline  of  some  of  the  new  work 
j  being  undertaken  a.t  the  mine  was 
given  h.v'  Mr.  Bruhn  who  said  he 
was  well  satisfied  with  tho  whole 
picture.  Driving  of  a  tunnel  for 
some,  E.^jfi  feet  from  the  7th  level 
of  the  Hideaway  nr  "92"’  vein  is  the 
main  new  dcvelopmeut  at  prc.'eni. 


the  .lime  hrca1> .  ind  lately  Hie  utili¬ 
ties  have  show  II  .1  stubborn  l  esis- 
lancc  It.  downward  prcssuie. 

•i'-  -V"  •{' 

In  New  York,  the  tjtock  market 
ha.  been  in  a  IraiJing  range,  or 
"line  forutation,"  since  late  Novem¬ 
ber,  rhe  indn  irials  arc  now  around 


quite  adequate  j  the  low  er  limits  of  this  trading 
way  not  suffi  |  range,  but  the  rails  arc  at  the  upper 
limits,  \\all  Street  utilities  also  have 
refused  to  follow  the  mduatrialu 
downward  oignifieant  market 


shows  net  profits  of  $318,675  to 
which  was  .added  Ihe  undivided  pro¬ 
fits  of  $100,718  brought  forward 
from  the  preceding  year,  making 
available  for  distribution  $119, -L’o. 
.After  disbursing  tho  1%  dividend, 
which  aceounted  for  $200,000;  paying 
Dominion,  proviiieial  and  municipal 
taxes  and  war  charities  subscriptions 
amounting  in  all  to  $65,1.65.  the  bal¬ 
ance  carried  forward  as  undivided 
profits  Into  Ihc  accounts  of  1911  was 
$153,958. 

'The  assets  of  the  corporation  are 
show  11  in  the  balance  sheet  at  $1",- 
256,000  -in  comparison  with  $11.000.- 
000  one  year  ago.  Savings  deposits 
were  well  maintained  despite  with¬ 
drawals  for  War  Ixian  subscriptions, 
tho  total  now  being  $9,960,000  as 
against  $10,000,000  ono  year  ago.  In¬ 
vestments  in  debonliircs  of  tbe  cor¬ 
poration  issued  In  Canada  total  $24.- 
100.000  and  Sterling  debentures  and 
debenture  stock  outstanding  amount 
in  round  figures  to  $1,800,000,  Domi¬ 
nion  aud  provincial  taxes  are  pro¬ 
vided  for  to  extent  of  $89,000.  The 


rwiiigs  (Irvclop  only  when  all  groups  '  paid-in-capital 


n  one  direction, 
resistance  levels. 


of  stock.,  nil"" 
through  pi'wii.iij. 
on  volume, 

.Any  convincing  clue,  trom  market 
.action,  to  future  market  trends  must 
iwait  eniergence  ('f  prices  on  vol- 


and  reserve  fund  with  undivided  pro 
fits  is  $6,653,958. 

Beal  Estate  held  for  sale  is  ear¬ 
ned  at  $907,000  ■  a  substantially 

smaller  sum  than  at  the  close  of 
1939.  The  investments  of  The  Huron 


'ime  out  of  their  prc.sent  rut.  ThejA  Eric  in  mortgages  .and  agreements 
drift  of  the  gcncr.tl  Canadian  price  amount  to  $32,159,000,  having  been 


one.  5ome  eompanico  hnve  .shown 
subsiantial  drclinc.s  in  ctirnings.  re¬ 
flecting  Ihe  impact  of  new  war 
laxe-.  Other,'  mo’e  favourably  sit¬ 
uated  for  Exec.'-it  Profit-.  Tav  levies 
have  been  reporling  not  onl'  sharp 
incre.a.'-es  in  gro.s.s  revenues  bin 
suhsianti.al  gain,'  in  net  nrofit.'.  The 
variiHl  effect  of  new-  taxes  on  indi¬ 
vidual  com  panic*  cn  plains  the  se¬ 
lect  ivp  price  inovemciits  on  the 
maric'f  during  Ihe  pa.st  .'ear.  En- 
ceriaiiii  1C.'  a.--.  10  government  lul- 
ings  on  pa'tial  lax  exempt  ion,  pi  o- 
vided  for  "depressed  indusiric.s  ' 
and  i.onflieting 
new  taxes  and 

lion,',  have  eonnniicd  to  scare  awa.v 
■speculative  trading  in  a  number  of  i 
normally  popular  trading  mediums,  j 

OFFER  BONDS  OF  I 
N’F’DLAND  LIGHT 

Issue  of  $300,000  GeneraJ  Mort¬ 
gage  5’s  Being  Sold  to 
Public  at  Par 


level  through  the  November  lows 
can  nardly  be  construed  as  s'.gnifi- 
cam.  dun  to  the  ahuormally  low  vol¬ 
ume  of  irtiding. 

•Y-  Y-  -Y- 

In  general.  :he  market  situation 
has  encouraging  aspects,  at  Icaot  for 
longer-term  trend.  ;ind  certainly  as 
rompared  with  a  .vc:ir  ago.  East  vear 
at  Ibis  lime,  business  and  stock 
pnee.s  were  at  the  top  c>f  a  two-year 
upward  cyrie.  In  the  Entled  States, 
at  leti'i  l('mporary  lull  was  general- 
l,v  looked  for  in  hiisiness  and  indti, 
trial  netivity,  while  tn  Canada  the 
adverse  effects  of  war  taxation  were 
coming  into  evidence.  .A  period  of 
he;utati"n.  in  I'lic  markcls.  was  end 
cd  in  ,Mn 


reduced  .luring  tho  vear  by  approx¬ 
imately  $l't0.000.  Holdings  of  Domi¬ 
nion  of  t'aiiada  and  provincial  bonds, 
including  bonds  guaranteed  by  those 
governments,  amount  lo  $1,361,000; 
Municipal  and  other  bonds  are  val¬ 
ued  al  $116,000.  and  the  cash  in  offi¬ 
ces  and  in  hanks  totals  $1,079,000 


Montreal  Tramways  Company 

ANNUAL  CCNERAL  MCETINC  | 

NOTICE  is  hr.rpbv  givrn  Ih.il  in  iictoitl  | 
ance  with  thr  Bv  Ihwn  of  Ihf*  Company, 
th^  Annual  General  Meeting  of  the  Sliarr-  i 
holdern  of  MONTRILAL  TRAM  WAVS  t  CM  •  ; 
PANY  will  be  held  al  the  Companv'a  Off» 
criA,  Tramwwya  Building.  Craig  Street  j 

West.  Montreal.  P.Q  .  u!  12  oclock  noon, 
on  Thursday,  the  24lh  day  of  April.  1^41.  \ 
This  meeting  will  be  held  for  ihe  rcccp  ! 
tion  of  the  Annual  Report.  Llection  of  j 
Directors,  and  the  transaction  of  such  I 
other  business  as  may  legally  I'oinc  b‘7  i 
fore  said  meeting.  | 

The  Transfer  Books  will  lie  tiosprj  tumi  ; 
the  4th  day  of  April.  1941.  lo  the  2)id 
day  of  April.  1941.  both  cluys  inclusive 

By  Order  of  the  Board 

PATRICK  DUBI-1. 

Secretary-  T  tcabUier 
Montreal.  January  27th.  1941. 


Loblaw  Groceterias 

Co.  Limited 


NOTICE  is  hereby  givrn  that  a  qujt- 
lerly  dividend  of  25  cents  prr  share  on 
the  Class  shares,  and  .»  quarterly 

dividend  of  25  cents  per  sliair  cm  ilic 
Class  "B  ’  shares  of  ihc  l.ohipany  have 
been  declared  for  the  quarter  riiding  I  rb 
ruarv  20tli.  1941.  payabl*  on  ih»“  Isi  daA* 
of  March,  1941,  lo  .Bharchold<“rs  of  lecoid 
a*  ihe  close  of  business  on  the  lOlh  day 
of  Kebruarj’.  1941.  The  Iransler  books 
will  not  be  cloijcd.  Payment  v*'i))  be 
made  in  Canadian  funds 
By  order  of  the  Board 

n  G  MLECII. 

Secretary. 

Toronto.  January  2  Uli.  1941. 


C0XtM(5N  DivIPEN-O 
No.  124 

An  interim  di-nrienij  of  thirty  irnt* 
(?0<)  per  shire  has  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  March  1,  1941,  to 
stockholders  of  record  at  the  dose  of 
business  February  1$,  1941.  Checkf 
wilJ  be  mailed. 

The  BorAen  Company 

E  L.  NOETZEt.  T,«»jureT 


The  Royal  Bank  of  Canada 

dividi:m>  ^o.  211 

O  riEE  is  licreb.v  given  that  » 
^  '  (lividcuil  of  two  por  cent  (being 
nt  the  nitc  of  eight  per  ecnl  i>cf 
annum)  upon  (ho  paid-up  eapil.al 
slock  of  this  bauk  has  been  de¬ 
clared  for  the  current  quarter  and 
will  be  payable  at.  tho  bank  and  its 
branches  on  and  after  Satiirda.v. 
tho  first  day  of  March  next,  to 
shareholders  of  record  at  the  clo.-a; 
of  business  oii  the  3lsl  day  of  J.aii- 
uary,  1911. 

Uy  order  of  the  Board. 

H.  ti.  DOBSON. 

General  Manager. 
Montre.al.  Quo.,  .lauuary  II.  1911. 

THE  BANK  OF  TORONTO 


IMVIDP.Nl>  NO,  ir.l9 

Nclicr  !•  Iiffsbv  givrii  tliiit  .1  DiviJi’i'd 
of  Two  atid  Onf'half  prr  tnit.  upon 
Paid-up  i  cipilcil  ^9lurk  of  llii.s  Bank  h  .• 
hren  dccljird  for  Ihr  current  quarlcr.  find 
the  Stinir  will  b**  pavabir  a!  lh»»  flank  Hitd 
its  bianchrs  on  and  *iftrr  |)ip  first  day  of 
March  nc.\t.  lo  sh.irrliolJci i.  of  record  mi 
rrbiiiarv  I5lh.  19i| 

Bj»  Ordci  of  the  Board 

I  II  MAR5I!. 

General 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


Thf  Nnniial  ft^neral  Meeting  of  th- 
I  5liaieliotders  of  lliis  Bank  will  l»r  li*»id  -it 
Ills  Tlead  Office.  2(»2  iSl.  laine.s  birr»'t, 
Monf.mak  on  MundaA*  thr  Irntli  da*.' 
of  lebruiirv  next,  at  Iwelve  o  a  lock  noon, 
for  tlie  iritepfion  of  !lir  /Nnnual  Report 
and  iilatemrnts,  the  elertion  of  Direcloi  • 

■  and  any  other  liusiness  thal  nmy  br 
aubnntter]  irj  the  mreiinp. 

I  By  Older  of  tin*  PioarrI. 
j  T-  I,\CsGAI<l  .SM>1II. 

I  (Aenrral  Maiia.^n 

Moiiliral.  JaiiU'iiy  9lh,  I'M  I . 


Capacity  Calls 

Canadian  Pulp 

From  U.S.  Seen 


(Continued  from  Page  I) 
circumstances  which  may  oi  may 
not  be  met.  .Speculatively,  it  ficcm.s 
ind  .lunr  with  panicky  i  highly  probable  that  by  the  middle 
'selling  coincident  with  cnitupso  of  of  the  tummer  if  anticipated  oper- 
I  I'rancc.  rhe  curient  siiiiaiioii  |.«  that|tittno  ratios  arc  achieved,  a  eritical 
!  .stock  prices  Itavc  liad  a  flvc-inonlh ;  situation  will  develop  that  will  de¬ 
rally  from  an  extreme  low  point. 'mand  the  use  of  ingenuity,  a  spirit 
and' ahead  looms  tremendous  in-!  of  co-operation  and  production 
cirase  in  indiustriai  and  business  ar-  under  pressure  on  the  ptirt  of  mills 
llviiy  on  tliis  roiuinent.  Downward  producing  pulp  for  sale.  " 
decline  in  slock  i.rices  would  indi- I  -No  consideration  of  the  impact  of 
calc  continuance  of  .nn  inlcrmcdiiile  the  naliona'.  defence  prograjii  in  Ihe 
decline:  a  strong  upswing  would ,  Enilcd  Staler  upon  any  industry, 
j  stiggc.'t  uie  major  eyele,  on  the  stock  i  could  be  compiele.  the  speaker 
'  markci.s  ,as  well  as  busincs.s.  was  1 'aid.  without  passing  out  judg- 
heiiig  confirmed  as  upward.  Barring  nient  upon  the  basis  for  that  pro- 
collapoc  of  England,  cyclical  prob-  Sram. 


riFi  1ST 

rvi 


li\UII  «.K\I>  MIVKLS 


pt  I 


\  Ra'vlf  (tra  il 
Pfl ,  ^  ej-p  roni"'  cri 
thp  MonHpal  .■ti-.rl' 
M  ppk  The  conicr-r 


I  ■-"m ninn  bare- 
oiTipan*.  I, unit 
'oio  the  li.'..t  of 
r.xch.ingc  (hi,* 
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Newfoundland  l.iglit  f.-  rower 
Company  is  offering  $300,000  of 
5';  general  mortgage  sinking  fund 
bonds  through  IJoyal  Securities  Cor- 
poraiion.  The  bonds  are  being  of¬ 
fered  at  pat  and  aectiied  interest. 

i’roeeeds  of  tlie  issue  vvill  be  used 
to  rcimbuise  t'ne  company  for  eapi 
t.'il  ( x()cnditurc.  including  expendi- 
tuia;  already  made  on  the  Tor.s  Cov-c 
power  developni'in  1 .  It  is  expected 
Ibiii  a  further  $'.00.0011  of  fir.-;! 
inorigagc  bonds  vvill  be  issued, 

.Newfoundland  Eight.  f'ow,ji 

Coinp.'iny  owns  t.n.i  operates  the 
electric  iigliting  power  and  tram- 
w;iy  services  at  .'-i.  .John's,  New¬ 
foundland.  Population  servp.J  is  in 
Pxeos'-  of  tO.OOO  .and  Hie  numher  of 
light  tin. I  power  eiistomeis  is  ;ip- 

proMmatelv  fi.."iOO, 

'^ince  1031  the  eompanv  lias  sup 
plied  power  to  Dominion  isicel  tiinl 
Coal  I'orp.  for  operation  of  its  iron 
mines  :i'  P.cll  Island.  The  contract 
<\piies  on  .lune  I’.ft  this  year.  \ 
ni-w  conlrael  for  a  l.'i-ye.ir  exten 
ion  has  been  entered  into  with  th" 
eoinpany  and  i.laeed  in  e-ero'^. 
pf  nding  tho  company  obtaining  cci 
lain  additional  riglit;.  in  connection 
.  witli  th.'  byd ro-elect rb-  rualion  jH 
Tor,.  Cov  e.  .Newfoundland  Conimi:- 
■ion  of  Government,  bas  advised  il." 
eompanv  ibat  thc'e  right,  nill  1.,' 
.c.rtintcd. 

.^Iore  Ilian  90  per  cent  .jf  tbe  com¬ 
mon  sliarc'  arc  owned  bv  Ini  etna 
tional  rower  Company. 

.Newfoundland  I,iglH.  Dow.;- 
('oniran,'  obtains  its  power  from 
hydro  ek'clrjr  r-tai  ions  at  Peii  v  War 
boi  and  Pierre's  Brook,  which  have 
a  cfjnibined  c.aparity  ol  t|..5ii'i 
hor'O  po'cci.  ,Vn  aiidiiional  hydro¬ 
electric  ;itation  of  .3.7011  h  p  .-ap;'.. 
itv  is  under  con;  1 1  (jcl  ion  a  I  Ti.U". 

•  Jo'o  P-rook. 

COKE  OITPLT  IN  LAST  \  r- 

-^aint  .John.  -  Increase  of  over  30 
per  cent  is  report>?d  for  the  coke 
produrtion  of  Nova,  .stcotia.  New 
Krun-^.wlek  and  tpiebce  province 
rombined.  .As  i  bi;>wn  in  tho  ni.qnlli 
Iv  federal  review,  prodij.lion  dur 
ing  the  elevim  months  endeii  No 
veinber  last  tolalb’d  9  19.173  tons, 
‘.•ompared  with  7  2f'*.2  33  during  I  1h 
limilar  period  a  year  ago. 


Company  Meetings 


I'cderal  Kii-kiamJ  .Alining  Co.  Ltd., 
annutil  meeting  in  Uoyal  York 
Hotel.  Toronto,  on  Eriday,  .Januai;v 
3  I  si .  at  II  a. Ill, 

I  nited  Distillers  of  Ganadti  Ll.E. 

annual  meeting  in  A'aneouver  on 
Eriday,  .lanuary  3Ist,  at  II  am. 

Delding-t  orticclli  l.iniitcd  annual 
meeiiiig  in  .Montreal  on  VVednes- 
d.'iv,  l'(.bruary  .'.th.  al  noon. 

Toronto  Gene?-al  Trusts  <'or|(.,  an¬ 
nual  meeting  in  Toronto  on  W'e.l- 
iH-sday.  Eobruary  3tli. 


Coekei-ani  Hed 

.'Pceial  meeting 
Hotel,  Toronto,  o 
ruary  Sili. 


.ako  Alines  l,i.l. 
King  Edward 
Sainr.lav,  l-'i-h- 


Alontieal  Cilv  .V  Distrirl  Savings 
Dank,  annual  inceling  in  Montreal 
on  Monday,  I-',  brijiity  luih  at  noon. 

.Sun  Lit'*-  Assnrane.-'  Co.  of  Can- 
.ida.  annual  meet  ing  in  M>,*ntrr:nl  on 
Tiie-;da.v.  I'.bnjarv  lllli  .at  2  3u 
pin. 

The  tiuorantee  < 'o.  of  NorIb 
America,  annual  meeting  in  .Mont¬ 
real  on  Tuesday.  I'ebruarv  lllh  at 
3  pm. 


The  Huron  and  Kiie  Alorlg.-ige 
<  orp.  auniial  ii'ceting  in  Eondon. 
Onl  .  op  Wednesday.  Eebruary  I2ili 


abilities  for  this  year  thus  appear 
■  upward. 

While  Ihe  war  situation  is  the  ma¬ 
jor  factor  to  ho  considered  in  chart¬ 
ing  maikef  policies  Ihi.s  year,  the 
lax  elcmnit  ;ind  British  selling  also 
are  likely  to  rontinue  as  important 
'  influcnees.  as  they  nave  born  dur¬ 
ing  the  past  year.  These  forces  can 
I  be  counted  on  to  make  price  move-, 
mentts.  in  individual  issues,  selective,  j 

Distillers  May  ' 

Not  Face  Extra 

Tax  Impositions  I 

(t.dntinucd  from  Page  1)  I 
w  holes,'. '.cr.s  ;.nd  importers  has  now- 1 
been  joined  by  the  vintners  lb  rough  j 
action  of  the  Wine  Inrtitule.  in  af- [ 
filiating  itself  with  the  distillers  i 
group.  TogcHicr  these  two  bodies! 
•  can  exercise  a  strong  influence,  in  j 
opposing  Dry  elements  in  Congrcsi'*.  | 
The  brewers  also  may  join  up. 
wliieh  would  provide  a  unilcd  front.  | 
There  have  been  reports  that  new 
'  taxes  may  h< 
on  sparkling 
little  talk  of 
kie.s.  It  ha.s  been  establi.shcd  that  , 
the  tax  inerctiscs  in  niid-1910  jn  i 
the  r.S.  caused  some  revival  of! 
bootlegging,  and  Icgislalors  geiicr-  , 
ally  are  opne.  ed  In  relurii  of  boot¬ 
legging  on  a  large  scale,  partly  he- 1 
raiise  governments  gel  no  revenue 
frrmi  illegally  made  liquor.  | 

The  vear  191(1  wa.-,  a  i  ccof'i  vear 
in  the  I'.S.  for  liquor  and  vvincj 
a'es,  information  so  far  available. j 
indicates  Providing  iliere  are  no 
''pccial  taxes  or  new  reel riclions  lo 
up.'  ct  Ihe  pietnre.  pro'-peeks  are,  fav¬ 
ourable  for  further  gains  in  eon. 
mtnpiion  In  1911.  as  piirehasing  i 
power  in  (he  Enite.l  .'state;'  wideiiij.  i 


"One  can  only  guess  where  the 
program  is  Icacling,  but  it  secmis 
rather  obvious  that  in  view  of  its 
vast,  extent  the  United  States  is 
undertaking  to  put  itself  in  a  poni- 
tion  to  meet  any  contingeney  that 
mav  arise.  Regardless  of  criticism 
that  the  program  has  not  moved 
forward  fast  enough,  it  should  be 
recognized  that  a  ponderous  pro¬ 
gram  of  :i  ncope  .such  as  the  world 
has  never  known  before  is  apptir- 
ently  being  undertaken.  'I'hc  job  is 


Coniauruin  Mines  Limited  : 

King  Street  We^t,  Toionlo 

DIVIDEND  NO.  14  ! 

NOriCL  15  IICRLBV  GI\  LN  Ui.il  .1  di'-i  1 
drnd  of  4  cri!t«  pri  nharc  HfiM  been  de  ! 
ciored  by  iHc  Direclors  of  Conidurunij 
Mine^  Limited,  pdyablc  in  Lrinadirfn  funds.  , 
on  Marcli  20th.  1941.  lu  sluirclioldcra  of  . 
record.  Mfirch  8th.  19  11. 

Payment  of  this  dividend  i>.  under 
present  conditions,  subject  lo  oblniiiin^' 
ihe  approval  of  the  ForciiJii  Lxchdii^jr 
Control  Board. 

By  Order  ol  the  Board. 

II  WIIITTINCIIAM. 

Secretary  -  I'rcd&urcr. 

January  J8lh,  1941. 


‘!TlieMeiijcin  light  and  Power 
Cooipinjf,  ltd. 


being  done,  and  it  is  being  done 
thoroughly..  And  because  of  its 
scope,  it  i.s  inevitable  that  industry 
of  ail  sort",  and  probably  in  par¬ 
ticular  the  piilti  and  paper  indu.stry 
will  be  a.ffectcd,  ;ind  materially 
affected. 

"f  know  tlie  industry  is  attempt¬ 
ing  to  keep  itself  informed  as  the 
program  progresses  and  I  know  it 
will  shift  its  processes  and  its  tech¬ 
niques  in  any  manner  that  the  na¬ 
tional  defence  program  requires.” 
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Rising  operations,  a,  favourable 
ta.x  position,  aud  rcasonanly  good 
control  of  cosUs  should  be  the  (ac¬ 
tors  which  the  invcotor  tl.ould  cm- 
I  phasize  in  his  r.elcctiou.s.  Diver- 
,  !gcnt  action  of  the  two  averages— 
'  I  induslrial.i  declining  and  rails  ad- 
.  vancing-is  a  favourable  Icchnica' 

'  I  development,  ;ind  suggesks  tlie  like- 
i  lihood  of  at  least  moderate  "eivci':ii 


Horotp’jtolvd  uitjft  tht  tons  at  Hif 
Oowittloii  oj  Caiiatlo.i 

NOTICE 

TO  rut  HOLDER.'i  Ol  THE  l  IRlil 
MORTGAGE  DOND.S  OF  THE  MEXICAN 
LIGHT  AND  POWER  tOMPANV,  EIM 
IT  ED: 

NOTICI.  I.s  IIEREnV  GIVt  N  ih,-,.  I 
Mrxici...  Li;;Iil  a. 1(1  Power  t.omp.inv.  I. it,, 
jlcd,  will,  on  ,jnd  after  tlic  I  .-a  rjay  o( 
I- et'r.niry,  1*141.  pay  intcre.st  at  tlie  rale  ol 
s"n  per  annu.M  on  Hie  said  bonds  ..be 
principal  of  wliicli  matured  on  tlie  I  si  da'- 
of  I  ebruary,  I'MOl  for  the  b.ilf -yr.itl'- 
period  from  ,Augu.st  1st.  PltO,  lo  lebruar* 
l»l.  1941. 

,\s  no  coupon  i.s  altaclied  lo  tbe  bond* 
in  respect  of  such  lialf-ycarlv  period,  ii 
has  been  arranged  tl.al  payment  will  I**- 
made  again.st  prrscnlalion  of  llie  bond* 
for  endorsement  thereon  of  a  memoran¬ 
dum  of  .surli  i.aymenl.  al  the  .  hief  offii  •• 
of  tl.e  Bank  of  Montreal  in  llir  titv  ot 
.Montreal  or  in  tlie  City  of  loronlo.  Can 
ada,  or  al  Ihe  Agency  of  the  Bank  ot 
Montreal  in  the  City  of  New  Aork.  H.S.A  . 
or  al  the  chief  office  of  Ihc  Bank  of  MonI 
real  tn  tlic  City  of  l.ondon.  l-ngland. 

As  under  war  conditiun.s  it  would  lie 
diflicult,  if  not  iinpossible,  for  rnany  hold 
e.rs  to  present  their  bonds  in  New  Aorl.. 
Ihc  Company  has  made  arrangemcnls  thai 
no  matter  al  which  of  the  above  men 
tioned  places  Ihe  bonds  are  presented,  in 
Icrcsl  for  the  said  |icriod  will  Ije  pairl  on 
this  occasion  in  United  Stales  funds,  which 
in  England  and  Canada  will  be  subject  I,, 
e.xchange  control.  Sucb  action  is  not,  how 
ever,  lo  be  considered  ,-i  precedent  or  as  .i 
waiver  of  any  of  the  Company’s  rights 
with  respect  lo  the  funds  m  which  intc.rrlsi 
may  be  payable  under  Ihe  bonds  or  Ihe 
trust  deeds  securing  Ihe  same. 

DATED  this  Z5th  day  ol  Jtinurtry,  1  'M  I , 
Till,  MEXICAN  EIGHT  AND  PUWI  I! 
COMPANY',  l.I.MI'II.D 

lU  II  MI.RKV. 
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Explains  Big  New  York  Discount 
Market  For  Canadian  Securities 
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*«  *ll  mat  bed  trails  F.iiiopeae  a***l 

I  anadian  ski  inpliusteis  interesting 

arliviliea  lor  the  non-skier.  Wiite.  booklet 
rales.  THE  Al.PINE  INN.  Sle.  Mai*oe.ile 
Station.  Que. 


AAHjItnr  F  risunrlnra.  rjf  Domilllt.iri 
Srciirlti":,  ('urp.,  riml  nnwly  "lirtiil 
i  pfositlcri t  rjf  .Sr-curiiy  Trarir  ri'  .\  u 
:  "i, tliou  rif  N.  A'..  Inr.,  pro;  "til  '  f;i"i 
I  aiifl  idatiatir;;,  in  llicN.  A  .  Fin.inrial 
I  lloporli'i'.  to  :  how  f  '.tnul  to  whii-'i 
itjanailiaii  if  curitjfa  have  iJi-i  liiK  il 
I  ill  Hip  I  nilprl  States,  anil  Hi"  \*  .  ' 

I  liigb  yio|iJ;*  luivv  a"i;i  iliug  fioni  lit".  i 
I  :ji  "ii rli i";j  to  ,\m<TM  au  in\"si<ir.  . 

I  Alt'.  SautiiJpf.'i  |>uinl-.  out  Ihai 
-valuation  of  ;  P"Uri*if.';.  <>11  Ho  Mon: 
Mcal  c:*o"l,  I'Vcbango  i|i"iip(i|  ilur 

j  ing  1940  Viy  abouf  IV'',  .  alHioi.rsb 

'  II'T*  abovo  Ibn  .Iiin"  lo"  Tr.-olin^ 
vol'jniP,  on  Canariian  e--,eh.inir-;.,.  Ii- 
poinlF*  out,  li.a:  Irm  n  iji-"ppin; 
sharplv  sinro  I93T.  ani)  !''!n 
v'OlUDVP  was  !"(;  H’an  b;!'  Hi.  1  m 
19.3  9,  flue  largolv  to  re.,t  ri':'C‘l  tf-L'l 
ing  in  ("anada  I'v  Atorri' m  in-f; 
tor's  .Anifricaii;  can  pH 
eep'irilip-;  for  "aLb  onh  to  iiHi"i 
American  inve-fors  l"■,c"pl  c:i  li 

purnbafif."-  mad"  sit .  .lanii.qit 

;  19401  and  |■":■ull  lia:  bfc  11  rli.cparitv 
I  hot  wf-pii  1','jnailian  and  I  ..  prii-H- 
tor  Ganaduin  blocl*:-.  \v>  1,1:;"  loi",- 
I  decline  last  yc.-ir  in  Caiiad;i  vv;i;,  onlj 
of  111"  df  cliii"  "f  Ic.-tditi ,  I 


loci''  tn  I  i'.  dollar  quotation'.;. 

Tho  price  differential,  in  care  of 
t'.in.'idian  :  r-eurilie; ,  lieiwecit  L',.S. 
anil  U'anadian  quotiiHon;;  lia;,  hf'cn 
iillli  affi'elt'd  by  Hie  "unorfieial" 
"'"liange  talc,  bill  ba-,  bii-ii  One  tit 
uppiv  and  diniand  faeloi Grii;'; 
di  (■i.ninl  in  ,\liierie:in  loim-  for 
(  .'in.'idian  seen rit ie;:.  i  injvv  aluiiit 
lb"  :iiri"  ;•!»  on  .lull"  7  la  1.  al 
.l|■"nlld  37' i  .  bn*  Hi"  iinofricial  ' 
f  ''baic^ti  i-;it-'  In*  inipr"\"i|  fi'oip 
"I  to  i:;  7''f.  Be  lilting  pri;enl 
n*  I  i)i.  i-ijiirit  -.  a,' '-I  .Mr.  Haunijerj.  j'., 
Hi.-  barge  1  yiiie"  "utlncal,  of  lU. 
"ar— n"ar!v  2 •)''>- 

.\n  .Aij-|«ri".in  iiivf.9':'r  "  i"'  pui  - 
'■b  i.'ji  '  an'i'lia"  in  tbe  L  .a 

■If  ':V''7,  hflo-v  liio  C.auidian  quota- 
(I'.'n  rf-':--;i\ed  bi  d'vicp  ij'j.,  i"  rari 
adi-in  "nefpi"..  vvbieb  iii.av  hr  raibeO 
■M  "ffi'ial  r.ai"  "f  I"'':  di‘"oiinl 
\lif|  eiviny  effect  to  ibe  Hi';-  c-, 
cb;jn-.i-  di.-i’"UnE  ''"'d  H"  I.iv 

on  I'aiiiidian  dividend  .  d'-dnet ilO. 
at  Hie  oiircc,  Ford  "  \  "  give;;  tip 
\iniricnn  investor  a  vi'-ld  of  9';, 
for  in:  lance,  Hudson  Ibiv  a  v  ii-ld  nf 
Jlir.'iiii  Wnlkei-  a  v  i.-ld  of  ..\  ,'r 

I  I  ','r  . 
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Higliluiid  Bellr 
t-lollinge.- 
Leon  Gold 
loHelt, 

Kladsen  R.  t..  ,  . 
Mat  Csold  t'leldi' 
McLelUn  Gold  • 


kb:  lnl*-re  Pore 
Nupco  liold 
Nickel  Offsets 
-Jordnd-.* 

Orrlie 
Pandora 
P'ckli  Cro**- 
Porcupine  Lale 
Praioe  Po-’sll!-'. 
Pocheite  Ciold 

Shane  ell 
Sheer  C.ieel 
Sla-'e  t^al.e 
Springet-  Sliirg 
Sliirgeoi'  River 
SI.  Aolhon* 
Sijndaui  e  Ro*-all 
le-'as  t.aii,  ‘Oil 
T  homp*-(,M  I  .liud 
Tomblll 

Upper  V-anarla  . 
Vantage  .... 
Venture*  .... 
Yama  ..... 


cncral 

market  .strength  within  Lite  near 
future. — I’oor’s  .Advisory  Service. 

There  have  been  no  now  devolop- 
inent.s  of  an  adverse  nature:  tlie 
day-by-day  new.s  ha.s  merely  focus-- 
.scd  attention  more  on  Iho  iineer- 
taiulics  that  have  been  prevalent 
for  montiis.  Without  doubt. 

.dock  luitrket  would  lie  iiffeeled  if 
iiir  raids  on  England  were  lo  in¬ 
flict  severe  havoe,  or  if  actual  in¬ 
vasion  were  attempted.  Bui  a  fininl 
to  bear  in  mind  is  tlial  tlic  sur¬ 
prise  element,  .so  disturbing  during 
tlic  eunipaign  on  the  Conlinenl  last 
spring,  would  Ncareoly  lie  much  of 

il  fiietor  if  a  had  Idow  were  .stnicl*  1 _ 

I  now.  fcM'  after  all,  the  fcar.s  of  it  : 

1  Itiul  been  repeatedly  enlrrlaincd  ■ 
Hind  .•iccordingly  discounted  to  sonic: 
degree  at  least.—  Brookmirc.  <  ouii 
'  seior.  I 

I  Willi  no  significant  news  develop 
I  menty,  it  is  likely  that  the  market  ! 
will  follow  through  a  little  further  j 
its  rallying  tendencies.  M'hilc  a  def¬ 
inite  bullish  siluation  doec-i  not  seem  | 
lo  exist,  it  would  ti.ppear  that  the  ! 
slightly  overbought  conditiou  which 
produced  the  recent  self  off,  has 
been  prctly  well  corrccled  and  that 
until  a  Hirthcr  technical  inecntivc 
develops  one  way  or  the  other,  or 
T I  any  news  develops.  ihi:i  will  mainly 
■;  I  govern  the  course  of  the  averages, 
y  !  'There  is  no  reason  why  in  a  market 
’ !  like  this  the  tendency  of  many  istmes 
^  I  tf>vvard  independent  action  shoijid 
■/  !  not  become  even  more  pronounced. 

9 1  with  the  emphasis  at  this  lime  of 
J  '  course  on  tlio  constructive  .'dd".  -■ 

14  !  Abbott.  Proctor  &  I’.ainc. 

1 1 '  We  believe  th,9t  the  market  li.ii;  dc 
monstrated  fairly  .'-.tiirdy  reiistann* 
in  the  pas!  few  tr.'iding  sessions  and 
Is  well  placed  for  at  least  ti  Iccitnica) 
rally  over  1  intermediate.  Icrni.  - 
Eaidlavv  i^-,  1  o. 

As  Ihc  mouths  roll  on.  the  ntiprc 
dictable  effects  of  wh,9t  threaten!;  lo 
become  an  inevitable  transition  to  a 
war  econom.v  is  wbat  mosf  disturbs 
tbe  f-fock  market  ff  th"  "all  o'li" 
industrial  effort  to  aid  Gre-sf  Britain 
and  .arm  the  United  Btatep  is  to  t'lc- 
ceed.  priority  of  labor  must  logic, t! 

1 1  i  |v  become  before  the  end  of  the  ye.'jr 
j’'  a  U-'ore  pressrag  neeii  than  pnoiityof 
It -materials  I  licrefore.  capital  is  fc.-ii 
1 1  '  I'ul  not  onlf  of  a  :;|ow  dirrijpiion  of 
normal  product  ton  profit',  but  al.;" 

,i  of  rif'ing  wage:;,  bulb  uf  wbicb  would 
II  cut  into  earning  power  The 
;  'vlieHicr  a  five  iitonHe  '  Ira'lmg  i.'in 
,  I  ;  'ii  (o  be  brolicn  should  locirr 


•Noil,  t:  .A.'  you  liHVr  Hlrc<icJy  Ijrru 
,iflvi.'ca,  incvital'Ic  dcl.jys  were  eiicuuniri 
ed  in  the  prepurnlion  of  propuiuils  to  (>.- 
Kul'imtlrd  (o  the  holder?*  of  tlic  Uomi*iiiiv  s 
sccuritie.s,  owiii;:  to  i-ondition.'  iiri.'ii*i:  out 
of  the  w.ir.  I  he.ie  delay.**  murle  il  im|*c>.' 
sible  lo  .submit  the  proposul.s  to  the  I'oliil 
bolders  in  the  Hulumn  of  hist  '-rnr.  .is 
liopcd.  .As,  liowpvrr,  Ihc  |<ro|ius.ils  have 
reed  lo  in  t'rinciple,  il.  i**  ex 


.  ,  now  been  ,  . 

Hie!  peeled  tliiit  the  neerssnry  inrrlin;;s 
j  culled  in  Ihe  comp,-i r*i I i vriy  neur 
:  imir.'.s  further 


lull 


l■*Jnvrnt^^l;, 


dcifiy.s  oreur  owiny 
present  ubiiormul  eonditions. 

NOT  I  .  2;  lo  uvoid  Ihe 
de|>r>silina  honds  for  the 
lield,  holders  urc  recommended  lo  tul*e  ud 
vunluKC  ot  the  fneililies  provided  l,.i 
re"i:*lcrinc  llieir  hoiid.s  .il  .inv  I'l  Ilie 
plurcs  where  intereal  is  puv.ibh-  .Such 
re"istrution  will  he  c*-i.rrieil  mil  tie,-  ,.| 
rO-sl.  llir  lif>lfjnrs. 


CANADIAN  CAR  &  FDUNDRY 
CDMPANY,  LIMITED 


NOTIcr.  — 
5TOCK 


I’RLf  EKLNf  r 


Nofice  i.M  liert-by  given  i 

of  forly  four  cents  (Hi.l  prr  .'jh.jir  rn 
llir  p.riH  up  f'rofrrrncc  5»ock  of  thr  (  on' • 
puny  for  the  qurirter  cnulmj;  Murcli  MuL 
19  11,  lirts  bpcn  ilrclnrcri,  p,ja'hI.»Ic  f>n  lli^ 
lOlIi  (Ih'’  of  19(1.  lo  Slid rf'holrjm 

of  ireorO  on  fhe  2UI  'J-#v  of  Murtli.  19  11 
By  OrfJei  of  (l.f  Board, 

A  C  BOURNL. 

.5«cr''f  ary 

Monl’eal.  January  ZTilfi,  19  11 


t  J  I  ' 


BATHURST  POWER  & 
PAPER  CO.  LTD. 

NOTICE  OK  DIVIDEND  ON 
CLASS  “A”  SMARiru 


Nr.»irr  m  Lrrrhv  ^.u^’^'n  *hal  a  Dividend 
of  Twontv-fiv  I  rnts  <2'*ri  prr  %harr  or 

•  «TUI slHtidin Cl*ir*y  *’  A  ”  >-harr9  ol 

♦  hr  Cenpanv  hern  rlrrl.*rr,<j  pavab!* 

«Tn  thr  Isl  d*JV  ol  Mrjrrli.  1941.  lo  Rhafr 
holdrrs  of  rerotH  “t  tlir  rlosr  of  husine.^« 
on  thr  I  J»I.  .Jiv  of  ]  rhnirjrv.  1941 

M  I  WLBP. 
‘>r«-rr»Hrv'-  Treasu»e?. 
l-inujiy  2/lh,  1941 


1 1  i  in  thp  iFispouF.f  to  ihr  hatrh  uf  bril  i 
*1  !  tiant*  lf»40  rarninus  .stnfprnrnfa  whirr  : 
i  t  I  should  soon  begin  to  is&ue.  —  '  Thcj 

u  Trader”  in  Barron’s.  • 


CANADIAN  IVIALARTIC 

MINES  LIMITED 
SHer*  Tere??*" 

dividend  no  12 

*  OT!t:l  L.  HEREBV  CdVENt  ih.at  s 
di'  idmd  of  i  prr  shar*  ha%  b%en  de* 

clarrd  hA'  ♦hr  r’lrertors  of  Canadian  Mai- 
aiiti  TioH  LimOrd.  pavabla  in  Cana- 

d»r4n  ftindd  rui  M-jrrh  2blh.  1941.  lo  ahar*- 
IC5  l  of  I  holders  of  rri-oud  March  8»h.  1941 

r’.ji’inrtO  ijF  th*s  dividrnd  la.  under 
ronditions,  subject,  lo  obtaining 
♦  !  Ihr  «r»p*’‘>''.4l  t  l  thr  Forr-ign  Exchange 


Bv 


•  I  Pond 
.•rdnr  cf  ihr 


January  2eth.  I94L 


Br>ard 

H  WHir  riNGHAM, 
Secretary«T  raagtlftr* 


